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LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 








GARFIELD 
Ps NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & ©. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
> and Instrumentalities. The National 
Market for Farm Loan Bonds. 


- New York- Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-Kansas City-Port!and 
Los Angeles- Denver - Seattle-Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
~ Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








and Manicepal Bonds 
Leailroad, Public Uiility and 


fiscal agents for domestic 
and foreign corporations, 


BOSTON New YORK CHICAGO 
Cable Address ““Whiteweld™ 





EDWARD B. SMITH 
& CO. 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 


$34,000,000 


100 Broadway 


57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . ° ‘ 
Surplus and Profits i 
July 2, 1925. 


$60,000,000.00 
77,000,000.00 


- ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R.Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W .RoeblingJr, 
Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 
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Investment Houses and Brawers of of Fore ‘gn Exchange 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 

















a 


Maitland, Coppell I & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PHiLapELraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


5622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issie Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


a ee 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 
Established 1854 





100 Broadway, New York 
Commercial and 


Investment 


Banking 
ew 


MUNROE & CO. 


Established 1851 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

ion. Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PARSONS & Co, 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brethers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


vv Vv 
Underwriters and Distributors 
of Corporation Bonds 





2 
’ 





29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 



































PORTER Fox 
& Go. 





120 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 











PARIS 


CANNES 
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Suvbestment and Financial Wouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co.| MILLETT, ROE & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit | NV ESTM ENT SEC U R ITI ES 

Foreign Exchange 


Securities Bought and Sold on Commission. | 
MEMBERS ' 





NEW YORK STOCK EXCHANGE 

















NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY A.G.B k GC 
€CRer 
EQUIPMENT BONDS “See ve 
Bonds 
Securities bought and sold on commission Short Term Notes 
Commercial Paper 
EVANS, STILLMAN & CO, ' } 
Chicago New York 
Members New York Stock Exchange St. Louis Minneapolis 
60 BROADWAY Milwaukee San Francisco 
meals i Seattle Portland Spokane 



































GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 

















PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
New York 





ane, +" Lage & Co. 


BANK BUILDING 


Members 
° N York Stock Exch: 
Chicago chemm-tieer Sanbese 
CORRESPONDENTS OF I 
nvestment 
Kidder, Peabody & Ca nas 
BOSTON NEW YORK Securi ties 











160 Broadway 105 West Adams St. 
7 om NEW YORK CHICAGO 


























SCHLUTER & CO. ||’ Roprson8Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
INVESTMENT SECURITIES 475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 











111 Broadway, New York 
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Caldwell & Company 
Southern Municipal ALDRED & CO. 


and 40 Wall Street 
Corporation Bonds How Vouk 
Fiscal Agents for 
400 Union Street NASHVILLE, TENN. Public Utility and Hydro-Electric 
Companies 


Offices in Principal Cities. 











THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stoek Exchange 











Chas. D. Barney & Co. 
HARPER & Tu RNER Members New York Stock Exchange 


Members Philadeiphia Stock Exchange 


Investment Bankers Established 1875 
Members Philadelphia Stock Exchange Investment Securities 
STOCK EXCHANGE BUILDING NEW YORK PHILADELPHIA 


65 Broadway 1422 Walnut Street 
PHILADELPHIA 
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Investment and Financial Bouses 





_—— 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 






Wrst ekf 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KL 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


{ New York Stock Exchange 
Chicago Stock Exchange 
\ Senos Stock Exchange 
Detroit Stock Exchange 





Members 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 





“—— 





H. W. NOBLE & CO. 


The Oldest House in Michigan 
Dime Bank Building 
DETROIT 

Flint Windsor 


Lansing 


Members New York & Detroit Stock Exchanges 











= 





EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
Burritt Hotel Bid Hartford Conn. Trust Bldg, Colony Bid 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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We. extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


—_— 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


2 


Originators and 
Distributors of 


Investment 
Securities 











GeorGE M_ForMAN & ComPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 





CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 
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STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


ST 
UUPETUUNEUTUAELEDAEAT EDTA 








AUUTUTEUGTLEUT EE EONTSONOO AUTO SUDA SOTTO OTENOOESOOENSSOOEEOEOOEOSOSOSOOSOUSUOUGC0 TE 0SUNTOUE 


a 


, 








(SHANDLER & (GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 






































Joseph Walker s Sons 


Members New York Stock 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA a 
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WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 
F.L. CARLISLE & CO, , Inc. 


; 15 Broad Street 
New York 


‘ aw : 






































PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
* : 


Securiti 
of the Pittsburgh Districs 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 























Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 





New York CHICAGO 




















Investment Securities 


a KEANE, Hicpie & ComMPANy 


INCORPORATES 


BUHL BUILDING, DETROIT 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 








Investment and Financial Bouses 
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Lawrence Stern 
and Company| 


231 So. La Salle St., Chicago 















BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of*Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 





| This company conducts a general secu- 
| rities business, originating and partici- 
| pating in high-grade investment issues. 











WE originateand distribute 
conservative investment 
bonds 


Bond Department 


First Minneapolis Trust Company 


Ajzstliated with the First National Bank 








Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CORPORATION: 


38 Exchange Place, New York 
Whiteball 2330 



































| WooD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


7 























Hf 




















MUNIvuirAL BONDS 


Offerings on Request ag 
Special Prices to Dealers and Banks | 


GheHanchelt Bond Co. 


Incorporated 1910 
39 South La Salle Street 








CHICAGO 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











LEWIS -DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 














NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 











CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Spectalists in Bank Stocks 
29 So. La Salle St. CHICAGO 























THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


NEW YORK 





27 PINE ST. 
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CHARTERED 1853 
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United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° ‘ 


Surplus and Undivided Profits, . 


$2,000,000.00 
$22,652,171 -37 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an stocks. 


EDWARD W. SHELDON, 
WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


Chairman of the Board 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 

L O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
OHAUNCEY KEEP 


OGDEN MILLS 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 


CORNELIUS N. 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR 


BLISS 











Foreign 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital £4,000,000 
Paid-up Capital 1 ,000 
Reserve Fund__........-.- £2,960,000 
The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships 
undertaken, 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 
H$50,000,000 
AS ie a H$20,000,000 


Reserve Fund in Sterling... -- £6,000 ,000 
Reserve Fund in Silver (Hongkong 


also 





ce EIR Ser ais H$14,000,000 
Reserve Teawiiicy of Proprietors : 
(Hongkong Currency)........-- H$20,000,000 


O. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 


THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810, 





Subscribed Capital___..._._..____ ££ - 

Paid Up Capital. __....2.-2 2 --ee 1,750,000 
ST Pe cncctnmheratncnonnen 1,900,000 
Deposits (31st Oct. 1927)_________- 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingways 


+ Ure 
Glasgow Chief Office, 113 Buchanan Street 
Princes St, Office, 118 Princes St.,JEdinburgh 
326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 


lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Poss 
25 Branches in Greece, Beyvt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United’ States, Great Britain and the Near East. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E., C., 


English, Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, 
and 414 Branches & Keaelen oe 








Subscribed Capital. ...._......_.___ 000 
S|, eee remaster £3'000'000 
Further Liability of Proprietors_._.__ £2,000 ,000 
Reserve Fund £2,925,000 


Se ee 


Remittances made by Telegraphic T 

Bille pogotiated or Serwerded for Colinntion: 
nking an xchange business of 

scription transacted with Australia. wer 


E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 





Head Office 
15 Gracechurch St., London, E.C. 3 
Eavital Authorined hed aneaue eee £3,000,000 


£1,050,000 

“ Undivided Profits_ £1,584 ,846 
ranches in India, Burmah, Ceylon, 8 

Settlements, Federated Malay Btates, cg  heae | 


uritius, and Dutch East Indies. New York 


serve Fund 





ents, Bank of Montreal, 64 Wall St. 








COMMERCIALE 





ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 


New York London Constantinople 
And affiliations throughout 
the world 


Capital Fully Paid - 
Surplus - - - « 


Lire 700,000,000 .00 
Lire 540,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 

















NATIONAL BANK 
of EGYPT 


Head Office - ° - Cairo 


AS TL TORE: 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Soretan 


PRP DDD DDD IO Eeeeeeeereeereeeeeeenec_ee_o_5oe—ac—5ua<arwrmnrh Eee 


Banque Nationale de Credit 


Capital (entirely 


Paid tm); insta frs. 250,000,000 
PSS TS: frs. 127,582,000 
Deposits__...._.-- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


S040} 
Paid-up Capital, cscssschcdcndese dl 0,060,000 
Te ao, ee 23,750,000 
Reserves Liability of Proprietors. 30,000,000 
$83,750,000 


Aggregate Assets 30th Sept., 1926_$410,975, 724 
OSCAR LINES, General Manager 





431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Head Office: 
GEORGE STREET, 39, THREADNEEDLE 
STREET, E.C., 2. 


SYDNEY. 








The National City Bank of New York 


Head Office; 55 WALL ST., NEW YORK, U.S.A. 
Capital, Surplus and 
Undivided Profits. ..... 
Deposits Dec. 31.....-.... 
Resources over_...-...--- 


$146,000,000.00 
1,275,000,000.00 
1,682,000 ,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 WALL StreEET, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) _..--..--.---.- £2,600,000 
Rest or Reserve Fund (Oct, 1927) _-. £2,683,226 
Deposits Oct, 1927____..--------- £44,186,6574 


Head Office: zm. 


uare, Edinburgh 
Gen, Mgr.: 


emp t. 
K.B.E., D.L. 
London City Office - 3 Bishopsgate, E. C, 3 
ndon-Drummonds Branc 
49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Andrew 
Alexander 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: “Openhym” 


Execute orders for purchase 
and sale of Stocks end Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 




















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 


























CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 

New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trace 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington,Ky. 
Dayton, Ohio 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. _ Cincinnati 
202 Board of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


OHIO 


CINCINNATI 





Canadian 


BANK OF MONTREAL 


E, €ablished 1817 
Head Office—Montreal 


Capital Paid-Up_____- $29,916,700.00 


Surplus and Undivided 
i ” Bipm 





31,671,814.00 
868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 
resident; 


P 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Manager 


Gen 83 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and 
Throughout Canada an 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In exico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays ank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


mcies: 
Newfoundland. 





R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, S&S. C. 


LLILSAS SSS 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 





we 








WINSTON-SALEM, N.C 








Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 
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BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


Pw eee 





New York New Haven Hartford Boston 








ST. LOUIS 
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Smith, Moore 
and Company 
St. Louis Mo. 











vw 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, 8S. H. Logan 


Assistant General Managers 
R.A. Rumsey C. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
c. J. CMORTON, | 
Agents 


JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at ail points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 

National Provinelat Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 
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E.W.ClarksZo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 










OHN R.Westwoon <0. 


INVESTMENT 
SECURITIES 


Packard Bidg..Philadelphia | 
PHONE :RITTENHOUSE 2496 

















PAUL & CO. 


120 Broadway 
NEW YORK 


1420 Wainut St,, 
PHILADELPHIA 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 














Bond Salesmanship 


The Peirce Thesaurus of Bond Distribution 
and Investment contains the two ‘‘best 
books on this subject ever written’ and 
much else. 672 pp. Price $7.50, cash 
with order. Descriptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 





























FINANCIAL CHRONICLE 










































































vil 
TRADING: DEPARTMENT. (63 
Private Phone 
Telephone | Berdell Brothers H 
Whitehall Members New York Stock Exchange ” 
4051 Public Utility Securities Philadelphia STANDARD 
39 Broadway, New York O. 
American Power & Light Co. National Power & Light I 
$65 Preferred (Both Classes) 6% Preferred L 
American Superpower Corp. Power Securities Corp. SECURITI ES 
$6 Preference 2nd Pfd. 
American & Foreign Power Co. 
40% & 45% Paid Allotment Ctfs. 
CARL H.PFORZHEIMER & CG, 
For Sale Mountain States Power Specialists in Standard Oil Securities 
Municipal Service 6s, 1956 25 Broad Street New York 
° e Oklahoma Gas & Electric pref. Phone: Hanover 5484 
Fidelity Oklahoma Gas & Electric 5s, 1950 


Union Trust Company 
Newark, N. J. 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Bank Trust & Realty 
Stocks 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


4embers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 

















Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM. Byllesby & Co. 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 














THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 











NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
4embers of the New York Stock Exchange 























Jerome B. Sullivan 


FOREIGN  @ (9 MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 
42 BROADWAY — NEW YORK 


Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 























Atlantic Refining 


Consolidated Gas New 

E. R. Squibbs & Sons Stock 

FamousPlayersLasky jody 
as an 


if issued 


Adolph Gobel, Inc. 
R. H. Macy & Co. 


ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad Street New York 
Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 











Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Pittsburgh Securities 
Orders Solicited 








é.6.HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway 
New York 


Direct Private Wire Connection 


Union Bank Building, 
Pittsburgh, Pa. 











Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & 60. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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The Sugar 


Situation 


is reviewed in our week- 
ly circular, with quota- 
tions, dividends, general 
news and _ occasional 
analyses of sugar com- 
panies. 


Current copy on request 


FARR & CO. 


MEMBERS 
New York Stock Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Curb Market 
Rubber Exchange of New York, Inc. 
New York Cocoa Exchange, Inc. 


90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 


sere 

















Eastern Manufacturing 7s 
Parker Young Co. 614s 

K. C. Clay Co. & St. Joe 5s 
Wisconsin River Power 5s 
Consol. Machine Tool 7s 
Detroit United Ry. 6s 
Elmira Water, Light & RR. 5s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H.D. ANOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 











Allied Power & Light (All tases) 
American Power & Light 5% Preferred 
Appalachian Electric Power 7% Preferred 
Empire Power 6% Preferred 
General Gas & Electric Certificates 
Penn. Ohio Edison “B” Warrants 


McDowWELL & HERDLING 
MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 











We maintain active trading 
markets in the following: 


Zieley Processes 





Residuum Reclamation 
rent Process 


Agfa Ansco, Com. & Pfd. 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 























Taz Exempt 
Short Term Municipal 


Notes and Bonds 








R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover3067 
Gastonia, N.C. 
PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Sold—Quoted 
S. M. Vockel & Company 


Menbers: New York Stock Exchange 
New York Curb Market (associate) 

meme 9 Stock Exchange 

iamond Bank Building 





PITTSBURGH, PA Atlantic Modded 











i 
as, VUaranteed i 








| ~ Stocks } 





j 





Morris & Essex 
Car. Clinch. & Ohio 
Beech Creek 
Vicks. Shreve. & Pac. 
Virginian Railway 
Northern Securities 
Chic. Burl. & Quincy 
Nash. Chatt. & St. Louis 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 











BANK STOCKS 
INSURANCE STOCKS _ 
Ralph B. Leonard & Co. 


26 Broad St., N. Y. 


ee) 


Tel. Whitehall 4270 




















ALASKA TREADWELL 
AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 
Elder Preferred Class ‘‘A’’ and Com 








Alabama Power 
44s, 1967 


Consolidated Water 
of Utica 
4%s, 1958 


New York Power & Light 
44s, 1967 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 








Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64 % Preferred 
International Life Insurance 
Monsanto Chemical Co. 5s, 1942 
Missouri State Life Insurance 
Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 





Wire us your order 


MARK C. STEINBERG & CO. 


4embers New York Stock Exchange 
Members Chicago Stock Exchange 
4embers St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














INSURANCE CO. 


Grannis & Doty 


74 Trinity Place 


BANK 
STOCKS 


STOCKS 


New York 
Tel. Whitehall 6300 

















| 








Stocks, 


MEMBERS 








Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office; Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Wheat—Corn—Provisions 





Bonds, Cotton, Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH, 
N. Y. PRODUCE, EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N.Y. 
WINNIPEG GRAIN EXCHANGE 
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44 Wall Street, New York 


Georgia Carolina Power 
5s, 1952 


Memphis Street Railway 
5s, 1945 


Terra Haute Traction & Light 
5s, 1944 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


Tel. Beekman 0260 




















New York, Rector 4391 


Chicago, Terre Haute & So. East. ref. 5s_ _.1960 
Mississippi Power & Light 5s eee cs. 2c. ~s-eee 
New Amsterdam Gas 5s. 1 Cee Pe Sy eee 1948 
N. Y. & Westchester Lighting. eee fy 
Public Service of Colorado 51ps__ a ads mace 1954 
Southern Indiana Ry. 4s___---------- i ky 1951 
TOG ee, PPE, .. Lb nos ss eet denae aus 1941 
United Light & Power 6s___-_----------------- 1975 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 


























GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’! Corp. 7% Pfd.&Com. 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 
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WANTED 

Arkansaw Water Co. 5s, 1956 
Burlington Gas Light 5s, 1955 
Camden & Rockl. Water 5s, 1937 
Hood Rubber 714% Preferred 
St. Joseph Water Co. 5s, 1941 
Shenango Valley Water 5s, 1956 
Terre Haute Wat. Wks. 6s, 194 


FOR SALE 
Joplin Water Co. 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 
Peoria Water Works 4s, 1948 
Shenango Valley Water 5s, 1956 
Union Waterworks 51s, 1942 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil 


5s, 1929-32 


Bull &Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 












































ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 mately Sows 
Telephone Rector 5035-7 





Joint Stock Land Bank Stoc 
J. C. Penney Common 
Municipal Service Corp. Pfd. 
Nat’l Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. ¥Y. Bowling Green 253& 





























STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 
New York Detroit St. Louis Denver 














Bank of America 
Fire Association of Philadelphia 
Financial & Industrial 


Newburger, Henderson & Loeb 


New York and Philadelphi 
ew York an adelphia Stock E: 
New York Curb Market mer 
100 Broadway, New York 
Phone Rector 7060 


WE SOLICIT gy ga IN 
Consol. ag Be Lt. pee, ake 1962 
St. Louis, S & Doarks 5s, 1939 
North y rede ok. Light & P ee * 4s, 1956 
ay eo ng Suga ne. 7s, & Pfd. 

t. Louis Joint Stock Land Bonk Sends 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
837 Boatmen’s Bank Bldg., St. Louis, Mo. 
Garfield 8771 























20 BROAD STREET, N. Y. 


Erie Prior Lien 4s 








GARDNER & Co. 


Members New York Stock Exchange 


Tel. Hanover 0740 


United States Steel 5s___1951 N. Y., N. H.&Hart.314s.’54-56 
ee 1996 St. L. Southw. Ist&2d 4s ’89 
Florida East Coast 414s__1959 Chi., R. I. & Pac. Gen. 4s_1988 
Harlem Riv. & Portch. 4s_1954 Norfolk & Western 6s_1931-34 
N.Y.C., Lake Sh. Coll. 314s 98 Gotham Silk Hosiery 6s__ 1936 














UNION 
GUARANTEE 
& MORTGAGE Co. 
STOCK 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold — Quoted 


MAY & COMPANY 


82 Broadway, N. ¥. Tel. Hanover 1709 























e 
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WANTED 
Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


53 State’ St.,*Boston, Mass. 


Telephone Cable Address 
Hubbard “Tockin” 











POTTER & COMPANY 


4 Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Cempany Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 





























ST. LOUIS 
SECURITIES 


SAINT LOUIS 
609 OLIVE St 




















E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 






































120 Broadway 








Sioux City Gas & Electric 7% Pfd. | 
Detroit Edison 5s, 1962 


| GUARDIAN 
NE HY 





New York 




















American Utilities Compan 
6s, due 1945 _— 


Robert Treat Hotel Company 
6s, due 1943 
American Commonwealths Power 


~. Corporation 
(i Miiae 5348, due 1953 











WALDHEIM-PLATT 6 (O. 
Investment 
Securities 

Merchants-Laclede Bldg. 


Garfield 4877 St. Louis, Mo 





BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 








40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
WANTED 


EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 514% Notes 
due 1931 


DEFREMERY &.Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Toledo Edison Co. Ist 5s, 1947 
New Orl. Gt. Nor. Ist 5s, 1955 
Denver & S. Lake Ist 6s, 1950 
Vicks. Shr. & Pac. Ref. 6s, ’73 
Ft. D., D. M. & So. Ist 5s, 738 
K. C. Public Service Ist 6s, ’51 
Fonda, J. & Glov. 1st 414s, ’47 
lowa Cent. Ref. 4s, 1951, Ctfs.. 
M. & St. L. Ref. 4s, 49, Ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 














[ UNITED STATES TRUST CO. f 


BROOMHALL, KILLOUGH 


’ 115 Broadway, N. Y. 
aCo.lnc. Rector 7211 | 


I I 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 








32 Broadway, N. Y. 





NEW YORK 


120 BROADWAY 





St. P., Kan. City Sh. Line 4148’41 
Mo. Kan.-Tex. Pr. Lien 41438, ’78 
Chic. Mil. St. Paul 414s, “E”’ 1989 
Union Pacific deb. 4s, 1968 


West Md. 514s, 1977 

Alabama Power 414s, 1967 
Appalachian Electric Pow. 5s, ’56 
Broad River Pr. 5s, 1954 
Georgia Power 5s, 1967. 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 414s, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Potomac Edison 5s, 1956 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Consolidated Gas Pfd. “W. I.” 
Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee El. Ry. & Lt. Pfd. 
Nor. Ohio Tr. & Lt. Issues 
Dallas Power & Light 6s 

Flour Mills of Amer 614s & Stk. 
Power Corp. of New York 61s 
Cleveland Elec. Ill. 7s 

Sixty Broadway Bldg. 7s 
Chicago, Sante Fe & Pres. 5s 
Kansas Electric 6s, 1943 

Minn. & St. Louis 4s, Cert. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 


FINANCIAL CHRONICLE 














Legal for Trust Funds in Pennsylvania 


N. E. Corner 15th & Spruce 1st 6s, ’33 
S. W. Cor. 19th & Locust 1st 6s, ’31-43 
Equitable Bldg., Phila., 1st 6s, ’29-40 
Kent Theatre ist 6s, 1932 

Roosevelt Theatre ist 514s, Oct. 1 32 
Frankford Theatre ist 514s, Oct.1’32 
1708-16 Chancellor St. ist 6s, 1929-32 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York Call Canal 8437 








American Gas & Elec__-_-_- 5s, 2028 
Luzerne County Gas & El. Issue 

Metropol. Edison 6% Pfd. Stock 
Penna Ohio Pr. & Lt___5'%s, 1954 
Penn. Pr. & Lt. 6%-1% Pfd. Sk. 
Penn Steel Castings_-_---- 7s, 1938 
Phila. Company--_-____---- 
Strawbridge & Clothier__5s, 1948 


PARSLY BRos. & Co, 
, Philadelphia 


/- Members Philadelphia Stock Exchange » 
Telephone: New York-Beekman 9900 

















Ohio Power 414s, 1956 
Metropolitan Edison___4%s, 1968 
Peoples G. & E. of Oswego.5s, 1930 
Lehigh Telephone 5s, 1949 
Virginia Elec. & Power___5s, 1955 
Virginia Public Service_5'%4s, 1946 
Wilmington Lt. & Power__5s, 1960 


SAMUEL McCREERY & CO. 


Members New York ~ ZaetaenTgnts 


Stock Exc 
Mutual Trust Building. Phildaelphia 
Private Telephone to 
New York and Baltimore 

















Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 
313 South Broad St., PHILADELPHIA 


hone Locust 9310-11-12 
New York, Rector 4106 














American Gas & Electric Co. 
American Electric Power Co. 
Mexican Utilities Co. 
Montana Power Co. 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N, Y. Tel. Hanover 4772 





John B. Stetson Co. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








We Want Offering 





Shreveport 
Producing & Refin. 


Stock 


Ley, Buzzarp & ©o. 


MEMBERS PHILADELPHIA STC 
PACKARD BLDG PHILADELPHIA 


PHILANELPHIA 
Sn rTeHAL “1994 


RITTENHOUSE 2324\ 
RACE 3384 ---~ ( TELEPHONES © HANOVER 0600 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St, 
CINCINNATI, O, 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 





Telephone 
Plaza 1915 


Charles & Lexington Sts, 
Baltimore, Md, 


Chicago P. O. Service Sta. 514s_1936 
Consumers Elec. Lt. & P. 58.1936 
Carolina Power & Light__._.6% I % 
Potomac Edison Co_____._._._ -- 

Manufacturers Finance Ga. 1081 $8 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








CENT. ILL. PUB. SERV. 4s, 1967 
CONS. GAS, EL. LT. & PR. 5s, ’65 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, 46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Dulidin Baltimore, Md, 
Phone Plaza 4928 





TRUE SECURITIES CO. | 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston Los Angeles 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont, 




















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 


R.C. Peterson &Co., inc. 


25 Broad Street New York 
Telephone Bowling Green 5000 
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THE TEXAS CORPORATION 








DivipEND NuMBER 8 


A dividend of three percent 
the par value of the shares of The 
Corporation was declared on August 14, 
1928, os as follows: a) on 
October 1, 1928, to stockholders of 
record as shown by the books of the 
corporation at the close of business on 
September 7, 1928, and (b) on or after 
October 1, 1928, to the holders of 
record as shown by the books of the 
depositary at the close of business on 
September 7, 1928, of certificates of de- 
posit issued by Blair @ Co., Inc. under 
and in accordance with the offer of ex- 
change authorized by the Board of Di- 
rectors on behalf of this corporation on 
January 19, 1928, as and when this cor- 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its own definitive stock certifi- 
cates in exchange for shares of California 
Petroleum Corporation. 


The stock transfer books will remain 
open. 


3% 
ohss 


C. E. Woopsrwce, Treasurer. 
August 14, 1928. 














AUOOOSI EDAD DA AROSELODSE LONE EN DESEoeDesooNOnOOEEL 


Class A Common Dividend 


NATIONAL PUBLIC SERVICE 
CORPORATION 


At a meeting of the Board of Directors 
the regular quarterly dividend of Forty 
Cents, ($.40) per share was declared on the 
Class A Common Stock payable September 
15, 1928, to stockholders of record at the 3 
close of business August 27, 1928. 


C. B. Zetcrer, Treaserer 


| 


























Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 11 

$1.75 quarterly dividend is pay- 
able OCT. 1, to Stockholders 
of record SEPT. 10, 1928. 


Stone & Webster, Inc. Transfer Agent 








Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 26 


A $1.75 quarterly dividend is 
payable OCT. 1, to Stockhold- 
ers of record SEPT. 10, 1928. 


Stone & Webster, Inc, Transfer Agent 








Coiumbus Elec. & Power Co. 
Common Dividend No. 28 


A $0.50 quarterly dividend is 
payable OCT. 1, to Stockholders 
of record SEPT. 10, 1928. 


Stone & Webster, Inc, Transfer Agent 








Columbus Elec. & Power Co. 
Preferred Series C 
Dividend No. 8 


A $1.62\% quarterly dividend is 
payable OCT. 1, to Stockholders 
of record SEPT. 10, 1928. 


Stone & Webster, Ine, Transfer Agent 











Galveston-Houston Electric Co. 
Preferred Dividend No. 43 
A $3.00 semi-annual dividend is 


ayable SEPT. 15, to Stock- 
colder of record SEPT. 4, 1928. 


Stone & Webster, Inc. Transfer Agent 


Rrotices 





MIDLAND RL Of RAILROAD COMPANY 
ADJUST aD on MORTGAGE 
SERIES ‘‘A”” AND SERIES “‘B”" BONDS 


Philadelphia, A st 13, 1928. 
The Board of Directors of the idland Valley 
Railroad Company has determined and declared 
ee for the year ended June 30, 1928" Five Per 
Cent. has been earned and is payable upon the 
ne me s Adjustment Mortgage Series ‘‘A’’ and 
Series *‘B’’ Bonds. 


On presentation and surrender of COUPON 
NO. from Series ‘A’ Bonds and COUPON 
NO. 8 from Series ‘“‘B’’ Bonds at the Fidelity- 
Philadelphia Trust Company, Philadelphia, on 
or after September 1, 1928, $50 will be paid to 
holders of $1,000 Bonds and $25 to holiers r 
$500 Bonds of either series. 

J. R. K. DELANY, Treasurer. 





J. 8. HORTON, RECEIVER 


of the 
OHIO JOINT STOCK LAND BANK OF 
Se aint pag A 
Cincinnati, 

Notice - Bondholders a ‘Other Creditors 
of the Ohio mag Stock Land Bank of 
Cincinnati, 

NOTICE is hereby “Given that of order of the 

Federal Farm Loan Board dated August llth, 

1928, the time within which persons having 

claims against the Ohio Joint Stock Land Bank 

of Cincinnati, Ohio, including owners of bonds 
= aA said bank, shall present their claims 

orton, Receiver of said bank, has been 
exsaeded to and including the 17th day of Sep- 

tember, 1928. 

All claims, including those of bondholders, to 
share in the ‘general assets of the bank, must be 
on file with the Receiver by said date or they 
— be disallowed. 

ondholders, in proving their claims, must 
deliver their bonds to the Receiver, who is located 
in Room 602, Fletcher Savings and Trust Build- 
ing, Indianapolis, Indiana. orms for the deliv- 
ery of bonds and pees of claims may be obtained 
from the Receive: 

Dated August “Tlith, 1928. 
J. 8S. HORTON, Receiver 
Ohio Joint Stock land Bank. 





NOTICE TO 


BONDHOLDERS AND OTHER CREDITORS 
of the 
BANKERS JOINT STOCK LAND BANK 
of 
Milwaukee, Wisconsin 


NOTICE » hereby given that by or 

the Federal Farm Loan Board dated a Both, 
1928, = time within which persons havin 
claims pgeinet the —_ Joint Stock Lan 
~ yk f of Milwaukee, Wisconsin, including owners 
of ponds issued by said bank, shall —— their 
deine to Howard Greene, Receiver of said bank 
has been extended to and including the 31st day 
of Fy 1928. 

All claims including those of bondholders, to 
eae in the general assets of the bank, must be on 
file — the Receiver by said date or they may be 


wed. 

Bondholders, in proving their claims, must de- 
liver their bonds to the Receiver. Forms for the 
delivery of bonds and proof of claims may be 
obtained from the Receiver. 

Dated July 30th, 1928. 


HOWARD GREENE, Receiver, 
BANKERS JOINT STOCK LAND BANK 





Ts aeenemeninn 
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Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








BUREAU G. MORO 


We take care of all kinds of 
leum business. Surveying. S. ant 
urchase of concessions. aa all 
egal formalities and otherwise. 
Address: Apartado 331, Caracas, 
Venezuela. 
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The insuranshares Management |; 
. 4 

Company é 

+ , ’ 

New York, August 17, ‘ 

On August 15, 1928, the Board of Di- / 
rectors of The Insuranshares Management |s 
Company declared semi-annual distribu- |§ 
tions on the “A’’ Shares in Insuranshares_ |f 
Trust Funds as follows: Series A-27, | 
C-27, F-27 and H-27 of thirty-five cents, js 
: 

‘ 

‘ 

‘ 

‘ 

s 

’ 

is 

a 

s 

s 

‘ 

’ 

’ 


1928. 


Sees 


thirty-five cents, thirty-two cents and 
twenty-seven cents respectively, payable 
September 1, 1928, to Certificate Holders 
of record August 15, 1928, and on Series 
B-28 of nineteen cents payable September 
1, 1928, to Certificate Holders of record 
June 30, 1928. . 
Hosart B. Brown, Treasurer. 
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STERLING SECURITIES 
CORPORATION 


Jersey City, N. J., August 17, 1928. 


On August 14, 1928, the Board of Direc 
tors of the Sterling Securities Corporation 
declared a quarterly dividend at the rate of 
544% per annum on the Cumulative Pref- 
erence Stock of the Sterling Securities Cor- 
poration, payab!e on September Ist to Stock- 
holders of Record as of August 22nd. 


Epwarp B. Twoms ty, Secretary. 





Seweeceeececccccceccceccces! 
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THE ELECTRIC STORAGE BATTERY 
COMPANY 


Allegheny Avenue and 19th Street 
Philadelphia, July 17, 1928. 
The Directors have declared from the Ac- 
cumulated Surplus of the Company a quarterly 
dividend of One Dollar and Twenty-five Cents 
($1.25) per share on the Common Stock and the 
Preferred Stock, payable October Ist, 1928, to 
stockholders of record of both of these classes of 
stock at the close of business on September 8th, 
1928. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 117 


A quarterly dividend of one dollar per share 
on the capital stock of this Company has been 
declared payable on October 1, 1928, to stock- 
holders of record at the close of business Sep- 
tember 1, 1928. 


LIONEL M. UDELL, Treasurer. 











Gulf States Utilities Co. 
$5.50 Dividend Preferred No. 2. 
A $1.371% quarterly dividend is 
payable SEPT. 15, to Stock- 
holders of record SEPT. 5, 1928. 


Stone & Webster, Inc., Transfer Agent 











Gulf States Utilities Co. 
P,: Dividend Preferred No. 4 


A $1.50 quarterly dividend is 
ayable SEPT. 15, to Stock- 
Colders of record SEPT. 5, 1928. 


Stone & Webster, Inc., Transfer Agent 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York 
The Equitable Trust Company of New York 


Trustee 


Each Fixep Trust § 
pating interest in propert 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American induscaies: 


SHARE } tepresents a 1/1000th partici- 


City 


r (deposited with the trustee), 





Railroads 


Illinois Central R.R. Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co. 








Louisville & Nashville R.R.Co. 


Standard Oil Group 


Industrials 


American Can Co. 
American Radiator Co. 
American Tobacco Co. “B” 
duPont (E. 1.) de Nemours&Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. i 
Otis Elevator Co. 
Timken-Rofler Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilitics and Quasi- 











Standard Oil Co. of Cal. Utilities 

Standard Oil Co. of Ind. American Tel. & Tel. Co. 

Standard Oil Co. of N. J. —— —— Co. 
° » ma 

Standard Oil Co. of N. Y. Westes n Union eng yy Co. i 

Vacuum Oii Co. W esti::czhouse Ciec. & Mifg.Co. ; 

. . 7 . | j 
Dividends are payable semi-annua'ly against coupons at 
tached to certificates. 

) 

Fixep Trust SHARES are sold to investors by established i a 

investment houses and banks in most ef the important cities Ho 
of the United States and in seve: “ foreign countries, and | 
‘ 


are wholesaled to dealers 


F. J. Lisman & Co. | 


44 


New York City 
for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
United States 





by the following firms: 


Wall Street 


_———————— Ee 


Ross Beason & Co. 


San abiaibick California 
Salt Lake City, Utah 


for Western section of 
United States 
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DIVIDENDS 


The Board of oy +m | Gonenal Motors 
tporation has t 
following dividends: oe Toe he 


Common ($25 par value) $1.25 per share 


for the third quarter of 1928 
7% Preferred ~ I.7§ per share 
6% Debenture - 1.50 per share 
6% Preferred - 1.50 per share 


The regular dividend on the Common 
Stock of $1.25 a share is payable Sep- 
tember 12,1928, eomociholderset ersof record 
ae the close of business August 18, 1928; 

the Preferred and Debenture are quarterly 
dividends payable November 1, 1928, to 
stockholders of record at the close = 
business October 8, 1928. 


Aug. 9, 1928. T.S. Merrm, lathes 


GENERAL MOTORS 


Cuevrouet . 


Pontiac . OLpsMOBILE . 
Buick . LaSaure . Capmiac 
FRIGIDAIRE—The Automatic Refrigerator 


OakLAND 


The American Su 
i an Sugar 


Preferred Dividend 


On the Preferred Stock a 
dividend of one and three- 
quarters per cent, payable on 
the second day of October, 
1928, to stockholders of record 
on the fifth day of September, 
1928. The Transfer Books will 


not cicse. 
HENRY EDGCUMBE, Secretary 





Liquidation 


NOTICE; OF LIQUIDATION 
® The First National Bank of peckviie, located 
at Parkville, in the State of Missouri, is closing 
its affairs. All noteholders and other quliecms 
of the association are therefore hereby notified 








‘id 


Tam, 


HIS well-populated 
area adjacent to Chi- 
cago offers manufac- 
turers a most favorable 
combination of such essen- 
tial factors as markets, 
labor, transportation, util- 
ities and raw materials. 
actory Executives: Write our 
ar mar Development De- 
partment for Booklet C or 
outline your plant location 


requirements and ask for 
suggestions. 


PUBLIC SERVICE 


COMPANY 


GENERAL OFFICES: 
72 West Adams Street 
CHICAGO 


Serving 6000 square miles — 293 


communities—with Gas or Electricity 





INDUSTRIES 





OF NORTHERN ILLINOIS 




















to Ea *e. aoe and other claims for payment. 











TORO. H. BUNTING, President. 





WHEN YOU WANT 
SERVICE 


When you want service and 
not promises—it is time to 
call CENTRAL. 

We specialize in the print- 
ing, lithographing and steel 
plate printing of listed and 
unlisted Bonds, Stock Certi- 
ficates and other negotiable 
instruments. 


Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 


319 NORTH ALBANY AVENUE 
CHICAGO 
233-245 SPRING STREET 
NEW YORK 


1 


——— 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,350,000,000 
($5= 41.) 








Head Office: 
15, BISHOPSGATE, LONDON, E.C.2 





UNION BANK OFFICE: 
2, Princes Street, London, E.C. 2. 





OVER 1,200 OFFICES. 





The Bank offers 


SPECIAL FACILITIES 
for the Conduct of the Accounts of 


OVERSEAS BANKS. 


AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 














a aE 


INVESTMENT 
SECURITIES 


A.B.Leachs&Co., Inc. 














New York Chicago 
Boston Mibkwaulzee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Gan Francisco 
New Haven Los Angeles 
Scranton Seattle 
AUGUSTA 


—eeee—_eY 





JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Established 1980 
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Carrying the wires 
into new fields of opportunity 





HE old frontiers are no more. 

Deserts are peopled, distances 
have dwindled. The nation is still 
a long way from being a continuous 
community—but the lines of the 
Bell System are doing a great deal 
to make it a neighborhood of con- 
tinuous oral contacts. And as 
long as people wish to talk, the 
American Telephone and Telegraph 
Company investment is safe. 


Why conservative investment counsel- 
ors recommend American Telephone 
and Telegraph Co. securities. 


Bell System Service has grown and 


is growing with the nation. Its 
management is far-sighted, con- 
servative, and yet progressive. The 
system has a plant investment of 
more than $3,000,000,000. It oper- 
ates more than 59,000,000 miles of 
wire, of which more than 39,000,000 
miles are in underground cables. 
American Telephone and Telegraph 
Company owns more than 93% of 
the combined common stocks of 
the Associated Companies in the 
Bell System. 


Write for booklet “Some Finan- 
cial Facts.” 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway : 














August 16, 1928 





1878 — 1928 


PRINCE & WHITELY 


Members New York Stock Exchange 
. announce that 
today marks the Fiftieth Anniversary 
of the Founding of the Firm 
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Issue 


First 
First 
First 
First 
First 
First 


Mortgage 
Mortgage 
Mortgage 
Mortgage 
Mortgage 
Mortgage 


Detroit 
Milwaukee 





Consolidated Mortgage 8’s, 
Serial 6’s, 
Serial 6’s, 
Serial 6’s, 
Serial 6’s, 
Serial 6’s, 
Serial 6’s, 


ABITIBI 


Subject to immediate acceptance we will pay cash for the following 
securities of Abitibi Power & Paper Co., Ltd. 


Maturity 


1931 
1929 
1930 
1931 
1932 
1933 
1934 


(ACCRUED INTEREST TO BE ADDED) 


Bonds may be shipped to us direct, or 


through your local Bank 


Peabody; Houghteling & Co. 


Established 1865 
10 South La Salle Street, Chicago 


St. Louis Minneapolis 


Bid Approximate 
Price Yield Basis 


108.00 
101.00 
102.75 
104.50 
105.50 
106.75 
108.00 


4.60% 
3.95% 
4.10% 
4.10% 
4.30% 
4.35% 
4.35% 


Cleveland 


San Francisco 





























St. Louis-San Francisco Railway Company 


Consolidated Mortgage 414% Gold Bonds 
Series A due March 1, 1978. 





Notice is hereby given that 


New York, August 17, 1928. 








are now ready for delivery at our office, 24 & 26 Pine Street, in 
exchange for and upon surrender of our Interim Receipts. 


the Definitive Bonds of this issue 


SPEYER & CO. 
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ENGINEERS 


PUBLIC SERVICE COMPANY 
$5 Dividend Convertible 
Preferred Stock 
DIVIDEND No. 1 
A $1.25 querteriy dividend is payable 
Oct. 1, 1928, to Stockholders of record 

Sept. 5, 1928. 
Howard F. Neill, Treasurer. 























THE CUBAN AMERICAN SUGAR COMPANY 
Preferred and Common Dividend 

The Board of Directors has this day declared 
the following dividends: 

On the Preferred Stock $1.75 per share 

On the Common Stock 25 cents per share 
to be paid September 29th, 1928 to Stockholders 
of sooure at the close of business on September Ist, 


The Transfer books will not be closed. 
Checks will be mailed. 
WALTER J. VREELAND, Secretary. 
New York, August 15th, 1928. 


THE ALLIANCE REALTY COMPANY 
August 13, 1928. 
The Board of Directors has this day declared 
from the Surplus and Net Earnings of the com- 
pany a regular quarterly dividend of 144% on 
the outstanding Preferred Stock of this Corpo- 
ration, payable September 1, 1928, to stock- 
holders of record at the close of business August 


24, 1928. 
HOWARD W. SMITH, Secretary. 





Dtbidends 
TENNESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway, New York 

August 14, 1928. 
The Board of Directors of the Tennessee Copper 
& Chemical Corporation has this day declared 
&@ quart’ ly dividend of twenty-five cents (25c.) 
per sha 2 on the issued and outstanding capital 
stock of the company, payable September 15, 
1928, to stockholders of record at the close of 
business on August 31,1928. The transfer books 

of the company *o not close. 

. H. WESTLAKE, Treasurer. 


Superior Water, Light & Power Co. 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 a 
share on the Preferred Stock of the Superior 
Water, Light & Power Company has been de- 
clared for payment October 1, 1928, to stock- 
holders of record September 15, 1928. 

W. S. HODGSON, Treasurer. 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 129 

At a meeting of the Board of Directors held 
to-day the following dividends were declared: 

On the Preference Stock, two per cent. for the 
half-year ended 30th June last. 

On the Common Stock, two and one-half per 
cent. for the quarter ended 30th June last from 
ay ot 4 revenues and Special Income. 

Both dividends are payable Ist October next 
to Stockholders of Record at three P. M. on 
3lst August. 

By order of the Board, 

ERNEST ALEXANDER, Secretary. 
Montreal, 13th August, 1928. 


ti, 
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Associated 


The Board of Directors has 
declared the following quar- 
terly dividends payable Octo- 
ber 1, 1928 to holders of record 
August 31, 1928: 


Dividend No. 27 


Original Series Preferred Stock—-87%4c per 
‘share in cash or 2.26/100ths of a share of 
Class A Stock for each share of Pree 
ferred Stock held. 


Dividend No. 13 


$7 Dividend Series Preferred Stock—$1.75 
per share in cash or 3.95/100ths of a share 
of Class A Stock for each share of Pre- 
ferred Stock held 


The stock dividend is equivalent to ap- 
proximately $4.34 per share per annum for 
the Original Series as compared with the 
eash dividend of $3.50 per share, and $7.58 
per share per annum for the” $7.00 Divi- 
dend Series Preferred Stock. 


M. C. O'KEEFFE, Secretary 





Gas and Electric Company 











The North American 
Company 


QUARTERLY DIVIDEND No. 98 
ON COMMON STOCK 

A Quarterly Dividend of 2%% on the 
Gommon Stock will be paid on October 1, 
1928, in Common Stock, being at the 
rate of 1/40th of one share for each share 
held of record at the close of business on 
September 5, 1928. 


QUARTERLY DIVIDEND No. 29 
ON PREFERRED STOCK 
A Quarterly Dividend of 1%% (Tdc a 
share) on the Six Per Cent. Cumulative 
Preferred Stock will be paid on October 1, 
1928, to stockholders of record at the 
close of business on September 5, 1928. 


ROBERT SEALY, Treasurer. 


New York, July 16, 1928. 
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Drawing On Experience 


A bank doing a local, national and international 
business acquires a familiarity with varying finan- 
cial problems which is of inestimable value to its 
customers. The opportunity to draw upon this 
fund of experience is one of the most important 
assets of a banking connection. It isa strong reason 
for choosing an institution whose experience is 
assured by its size, record and diversity of interests, 


BANKERS TRUSTCOMPANY: 


Downtown Office; 
16 Wall Sevcet 


Fifth Avenue Offices 
at 42ad Street 


Paris Offices 3 & 5 Place Vendome 


Fifty-seventh Street Offices 
at Madison Avenue 


London Office: 26 Old Broad Streeg 











Dibidends 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Southern Colo- 
grado Power Company has declared the regular 
quarterly dividend of one and three-quarters per 
cént upon the Preferred stock of the Company, 
ayable by check September 15, 1928, to st - 
olders of record as of the close of business August 


#1, 100% M. A. MORRISON, Treasurer. 








Dividends 





H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Oklahoma Gas & 
Electric Company has declared a quarterly divi- 
dend of one and three-quarters per cent upon 
rred stock of the Company, payable by 
eptember 15, 1928, to stockholders of 
record as of the close of business August 31, 1928. 
M. A. MORRISON, Treasurer. 








Dividends 
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Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Louisville Gas & 
Electric Company of Delaware, has declared a 
quarterly dividend of $.4375 (forty-three and 
seventy-five one hundredth cents) r share, on 
the Class ‘‘A’’ Common stock of the Company, 
peyetse oy check September 25, 1928, to mock: 
olders of record as of the close of business 





August 31, 1928. 


M. A. MORRISON, Treasurer. 
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BONDS 


[DETROIT AND SECURITY 
‘TRUST (COMPANY 


NEW YORK 





Carefully selected § 


Municipal - Corporation + Real Estate 


Public Utility + Railroad 


for Conservative Investors 


a 
oe 





Invested Capital $13,000,000 
DETROIT 


THE [DETROIT (COMPANY 


Affiliated with Detroir anv Security Trust ComMPANY 


BOSTON CHICAGO SAN FRANCISCO LOS ANGELES 
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Arwarer Kent 
RADIO 


First in public preference 


S FINE PERFORMANCE and moderate price give Atwater Kent 
Radio first place in popularity. Every survey shows it to 
be most in demand. 


Its reputation, spread by printed and pictorial advertis- 
ing throughout the year and by word-of-mouth advertising 
which money cannot buy, causes Atwater Kent Radio to 
move quickly from dealers’ shelves. 


Since January 1st, when the Atwater Kent A.C. electric set 
was introduced, sales have been six times as large as in the 
corresponding period of any previous year. The total number 
of Atwater Kent Receivers now in use is more than 1,650,000. 


Because of this great and growing popularity, radio dealers 
who consistently feature the Atwater Kent line are consistent 
money makers. They deserve cooperation of bankers. 


ATWATER KENT MANUFACTURING COMPANY 
A. Atwater Kent, President, 4726 Wissahickon Avenue, Philadelphia, Pa. 





This, the largest radio factory in the world, covers 15 acres but is inadequate for 
present needs. Not far away we are utilizing another factory covering 1 3/4 acres. 
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New Issue 


One-Year 6% 


To be dated August 15, 1928 


taxes, and M 
at 100 and accrued interest. 


$10,000,000 
Brooklyn-Manhattan Transit Corporation 


Secured Gold Notes 


To mature August 15, 1929 


Authorized $10,000,000. Interest payable February 15, and August 15, at the principal office of The Chase National Bank of the 
City of New York, without deduction for normal Federal income tax not ex @2%. Pennsylvania and Co 
assachusetts 6% income tax on interest re¢fundable upon 
Redeemable in whole or in part at the option of the Corporation on February 15, 1929, on at least thirty days’ published notice, 


mnecticut four milis 
per application. Coupon notes in denomination of $1,000. 


to this issue will be passed 
delivered on or about August 21, 1928. 


Chase Securities Corporation 





The Chase National Bank of the City of New York, Trustee 





The following information has been furnished by Mr. Gerhard M. Dahl, Chairman of the Board 
of the Corporation: 


PROPERTY: Brooklyn-Manhattan Transit Corporation operates, through subsidiaries, 319 miles 
of rapid transit (subway and elevated) line track and 294 miles of surface line track in New York 
City. The Corporation’s interest in the rapid transit lines is through New York Rapid Transit 
Corporation, a subsidiary, which owns the original rapid transit lines and their equipment, and the 
lease (mentioned below) of the City-owned rapid transit lines and their equipment. The Williams- 
burgh Power Plant yey yy another subsidiary, owns electric power plants with an aggregate 
— capacity of 272,000 H.P., which largely provide the present power requirements of the 

rooklyn-Manhattan Transit System. The properties of the system are being maintained in excellent 
operating condition. 


TRAFFIC INCREASE: Since 1918 the number of passengers carried by the rapid transit lines 
has increased over 152%. Total traffic of the system has increased over 81% in the same period. 


SECURITY: These Notes are secured by —— with the Trustee of $12,000,000 principal amount 


of New York Rapid Transit Corporation Refunding Mortgage 6% Sinking Fund Gold Bonds, 
Series “‘B,”’ due 1968. 


The City of New York has an investment of over $180,000,000 in the City-owned lines 
operated by the New York Rapid Transit Corporation, the interest and sinking fund on 
which, under the contract mentioned below is subordinated to an amount to be paid to 
that corporation substantially in excess of present interest and sinking fund requirements 
on New York Rapid Transit Refunding Mortgage Bonds. 


EARNINGS: For the year ended June 30, 1928, fixed charges of Brooklyn-Manhattan Transit 
System were earned 1.8 times after depreciation as shown below. During the last threefiscal years 
maintenance and depreciation have averaged approximately 24.4% of total operating revenues. 
pap eg earnings of Brooklyn-Manhattan Transit System for the past four fiscal years compare 
as follows: 


Years ended June 30th 1925 1926 1927 1928 
Operating Income - - - ---------------- $43,312,417 $44,840,967 $46,710,593 $47,466,603 
Income applicable to interest, rentals,ete. 12,902,146 13,540,235 14,143,305 14,565,561 
Interest, rentals, ete..-....---------- 7,828,612 7,792,048 7,794,860 7,970,106 
Reins iti bois bbs DW ab mnbee Wes 5,073 ,534 5,748,187 6,348,445 6,595,455 


PURPOSE OF ISSUE: The proceeds of these Notes will be used to retire indebtedness of the 
Corporation, including indebtedness incurred in the purchase of the pledged Series “‘B” Bonds, 
the proceeds of which have been and are being used for the construction and equipment of rapid 
transit lines under said contract with the City. 


CONTRACT WITH THE CITY: The lease of the City-owned lines contained in the contract with 
the City, subject to earlier termination as therein provided, runs to 1969. This contract provides 
in substance that-from the pooled revenues derived from the operation of the City-owned and the 
Company-owned rapid transit lines, New York Rapid Transit Corporation is entitled to deduct 
certain annual cumulative preferentials, including (a) operating expenses, maintenance, rentals and 
taxes, (b) depreciation as determined annually (c) a fixed preferential of $3,500,000, and (d) a further 

referential representing interest and sinking fund on the amount of the cost to the New York 

tapid Transit Corporation and predecessors for construction and equipment under the contract, all 
before the City is entitled to receive any return on its investment. After the City has received interest 
and sinking fund on its costs of construction under the contract and after provision is made for a 
small contingent reserve fund, the balance of the revenues is to be divided between the City and 
New York Rapid Transit Corporation in equal parts. 


The current annual earnings of New York Rapid Transit Corporation exceed by a substantial 
amount all of its current annual preferentials. Under the terms of the contract the accumulated 
arrears of its preferentials must be paid before the City is entitled to receive any part of the earnings. 
The books of said corporation show these arrears, as of June 30, 1928, as amounting to $13,021,107, 
of which $3 ,433 ,556 is held in suspense pending determination of objections filed on behalf of the City. 


EQUITY: These One-Year 6% Secured Gold Notes are followed by preferred and common stocks 
of Brooklyn-Manhattan Transit Corporation which, at current market quotations, represent a 
junior equity of over $70,000,000. Dividends are being paid on preferred and common stocks at 
the rate of $6 a share and $4 a share per annum, respectively. 


These Notes are offered when, as and if issued and received by us and subject to the approval of counsel. All legal matters relating 
It is expected that definitive or temporary notes will be 


upon by Messrs. Rushmore, Bisbee & Stern. 
Price 100 and accrued interest to yield 6%. 


J. & W. Seligman & Co. 


This information, while not guaranteed, is taken from sources which we believe reliable. 
Descriptive pamphlet containing more complete information may be obtained on application. 


Hayden, Stone & Co. 
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$20,000,000 
Commonwealth Subsidiary Corporation 


(A wholly owned subsidiary of Commonwealth Edison Company, Chicago) 


544% Gold Debentures, Series A 
Due September 1, 1948 


Price 97 and Interest, Yielding 534% 


These debentures will be dated September 1, 1928, and will be redeemable. Interest will be payable March 1 and Septem- 
ber 1 at the office or agency of the Company in Chicago and New York without deduction for Federal income taxes now 
or hereafter deductible at the source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be appointed paying agent of the 
Company for the making of such interest payments. The debentures will be in coupon form, in denomination of $1,000. 


The following is summarized from a letter of Mr. Samuel Insull, President of the Corporation: 


Business: The Commonwealth Subsidiary 
Corporation was organized as an investment 
company under the laws of Illinois in Decem- 
ber, 1926, acquiring upon its organization 
certain securities and investments theretofore 
owned by the Commonwealth Edison Com- 
pany, which Company owns all of the stock 
(except Directors’ qualifying shares) of the 
Commonwealth Subsidiary Corporation. 
These assets consist of stock and miscellaneous 
securities of various corporations affiliated 
with the Commonwealth Edison Company, 
including stock of certain public utility cor- 
porations, the stock of certain railroad corpo- 
rations operated in connection with the sup- 
plying of coal to the Commonwealth Edison 
Company, and the stock of the Commercial 
National Safe Deposit Company, which Com- 
pany owns the nineteen-story building at 
72 West Adams Street, Chicago, in which are 
located the general offices of the Common- 
wealth Edison Company and other Insull 
organizations. 


Indenture Provisions: The Common- 
wealth Edison Company will covenant, for 
the benefit of the holders of the debentures 
issued under the Indenture, (1) that for each 
year during which any debentures are out- 
standing, the net earnings of the Common- 
wealth Subsidiary Corporation shall be at 
least equal to 125% of the interest for one 
year on the debentures outstanding on 
December 31 of the year for which such net 
earnings are calculated and on all other 
indebtedness of the Commonwealth Sub- 
sidiary Corporation then outstanding; (2) that 
on December 31 of each year during which 
any debentures are outstanding, the value 
of the total assets of the Commonwealth 
Subsidiary Corporation, as determined by 


an appraiser satisfactory to the Trustee, 
shall be at least equal to 125% of the aggre- 
gate principal amount of the debentures out- 
standing on December 31 of such year and of 
all other indebtedness of the Commonwealth 
Subsidiary Corporation then outstanding; 
and (3) that it will continue to own at least 
51% of the capital stock of the Common- 
wealth Subsidiary Corporation as long as 
any of the debentures are outstanding. 


Earnings and Assets: Based upon the 
actual results for the first six months of 1928, 
estimated earnings for the full year 1928, 
before deduction of interest charges and 
income taxes, are: gross, $2,525,396; net, 
$2,439,441, while the annual interest on the 
present issue of $20,000,000 debentures will 
require $1,100,000. 

The balance sheet of Commonwealth Sub- 
sidiary Corporation as of July 31, 1928, after 
giving effect to the sale of these $20,000,000 
debentures, discloses that the investments of 
the Corporation are carried on the books at 
approximately $46,000,000. A conservative 
estimate of the value of the investments of the 
Corporation, based upon present market con- 
ditions, is at least $56,000,000. Nearly one- 
third of both the book value ($46,000,000) 
and the estimated appraisal value ($56,000,- 
000) is represented by high-grade readily 
marketable public utility stocks. 


Management: The management of Com- 
monwealth Subsidiary Corporation and Com- 
monwealth Edison Company is identical. 
The Commonwealth Edison Company is 
the largest producer of electrical energy 
from coal in the world and serves, practically 
without competition, the entire City of 
Chicago with an estimated population of over 
3,000,000. 


A fully descriptive circular will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These debentures are offered for delivery when, as and if issued and accepted by us, and subject to approval 
of counsel. It is expected that temporary debentures will be ready for delivery on or about September 1, 1928. 
All statements herein are official or based on information which we regard as reliable, and, while 
we do not guarantee them, we ourselyes have relied upon them in the purchase of this security. 


August 17, 1928. 
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Constant growth over 
a long period of years 
is the surest criterion 7 (Uf 
of the integrity of a ‘ 

company and the 
worth of its product. 


Chemical’s product 
in its 104 years of 
constant growth 


has been true help 


to its depositors. 





CHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
FOUNDED 1824 
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The Financial Situation. 


While the acceptance speech of Secretary Hoover 
contains many admirable features, as we point out 
in a separate article on a subsequent page, it offers 
no prospect of relief to that class of taxpayers upon 
whom the burden of the income and surtaxes rests 
with especial severity. There have been successive 
reductions of the income taxes, just as Mr. Hoover 
says, but they have been mainly for the benefit of 
the taxpayers at the two extremes of the tax lists; 
namely the taxpayers of very small incomes and 
the taxpayers with the very largest incomes. That 
great body of taxpayers with moderately large 
incomes lying between the two extremes mentioned, 
has fared badly in these successive tax reductions 
and upon them the burden is still a very oppres- 
sive one. 

The reason for referring to the matter now is 
that Mr. Hoover in his acceptance speech sees fit 
to enumerate the relief granted at the lower ex- 
treme as a strong point in the accomplishments of 
the administration of the government by the Repub- 
lican Party during the last seven and a half years. 
Mr. Hoover says: “Taxes have been reduced four 
successive times. These reductions have been mad: 
in the particular interest of the smaller taxpayers. 
For this purpose taxes upon articles of consump- 
tion and popular service have been removed. The 
income tax rolls to-day show a reduction of 80% 
in the total revenue collected on incomes under $10,- 
000 per year, while they show a reduction of only 
25% im revenues from incomes above that amount.” 
Mr. Hoover regards this discrimination in favor of 
the smaller taxpayers as a commendable feature and 
for which the Republican administration should be 
given due credit. 





It is worth noting that another Cabinet member 
of the Coolidge administration—no less a person 
than Secretary Mellon—has in the past taken a dif- 
ferent view of the matter. He has not hesitated to 
refer to the tendency to cut and eliminate taxes at 
the lower end, to the disadvantage of other classes 
of taxpayers, as occasion for criticism, rather than 
the reverse. In his annual report last December and 
in his statement made before the House Ways and 
Means Committee on Oct. 31, Mr. Mellon expressed 
himself very freely on the subject. In his annual re- 
port, in analyzing the income returns under the 1924 
and 1926 tax laws, he declared that “the income 
tax in this country has become a class rather than 
a national tax.” For the calendar year 1925 327,- 
018 individuals with net income of $10,000 and over 
returned, he pointed out, $701,497,726 out of a to- 
tal of $734,555,183 of income taxes collected, and 
2,174,148 individuals returned the remaining tax of 
approximately $33,000,000. “According to these re- 
turns less than three-tenths of 1% of our population 
returned 9514% of our total income tax, about 1.9% 
returned 414%, and the remaining 97.8% of the pop- 
ulation returned no tax whatever.” 

The truth is, however, that it has been not only 
the smaller taxpayers that have been so graciously 
benefited, but also the taxpayers at the other end— 
those in enjoyment of extremely large incomes. One 
illustration of the truth of this statement will ap- 
pear when we say that in the 1926 tax revision the 
maximum of the surtax was reduced from 40% to 
20%, a reduction in itself not open to objection, but 
whereas the former 40% tax was not reached until 
the income exceeded $500,000 a year, the new maxi- 
mum of 20% was made applicable on amounts of 
income beginning as low down as $100,000. Sec- 
retary Mellon recognized the inequity of such a pro- 
ceeding and in his statement before the House Ways 
and Means Committee on Oct. 31 last recommended a 
reduction and readjustment of the surtax schedules 
so as to deal more justly with the class of taxpayers 
in the so-called intermediate brackets. Mr. Mellon 
in the statement referred to said: “While there was 
a readjustment of the intermediate surtax rates 
(referring to the tax revision of 1926), the effect 
of the drastic cut in the maximum surtax rates and 
the sharp reduction in normal rates was to benefit 
the small taxpayers and the large taxpayers some- 
what more than those whose taxable incomes fall 
in the brackets running from $10,000 to $70,000. 
In view of the above I recommend a revision of the 
rates applicable to the so-called intermediate brack- 
ets.” But the House paid no heed to the recom- 
mendation. The Senate did provide for a readjust- 
ment of the surtax schedule, but had to abandon this 
feature of its bill when the matter went to confer- 
ence committees of the two houses. The surtax 
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schedules, with their discrimination against mod- 
erately large incomes, therefore remain the same as 
before. 

Absence of the needed relief is peculiarly hard in 
the case of the proprietors of the small corporations 
who derive their entire income from the corpora- 
tion. The Federal corporation tax was the present 
year lowered, but still is 12%. In addition there is 
in New York a State corporation tax of 414%, 
making altogether 1614% of its net income which 
the corporation itself has to pay. Then the surtax 
rates have to be added. These begin with net in- 
comes of $10,000 and reach their maximum of 20% 
on income above $100,000. Adding this 20% to the 
1614%, it is found that 3614% has to be paid on 
income in excess of $100,000. But that is not all. 
There is in New York also a State personal income 
tax to be paid. This is a graded tax and runs from 
1% to 3%, the maximum rate applying on the in- 
come over $50,000. Altogether, we have here a to- 
tal tax of 3914% to pay on the portion of the in- 
come in excess of $100,000. In other words, out of 
every $1,000 of income, $395 has to be paid over to 
the State and National Governments combined, on 
income over $100,000. And this ten years after the 
close of the war! It is a pity that Mr. Hoover could 
not see his way clear to offering any express relief 
in that particular. 





It is gratifying to be able to state that the Fed- 
eral Reserve statements the present week wear a 
more assuring look than heretofore. Apparently the 
credit situation is now improving somewhat, even 
if only in a slow way. Brokers’ loans show a sub- 
stantial decrease after the increase of the two weeks 
preceding. The reduction for the week is over $50,- 
000,000, the total of these loans to brokers and deal- 
ers (secured by stocks and bonds) having fallen 
from $4,273,884,000 Aug. 8 to $4,223,230,000 Aug. 
15. More than the whole of the decrease is found 
in the loans made by the 45 reporting member banks 
for their own account. These loans for own ac- 
count are down to $783,437,000 Aug. 15, against 
$860,487,000 Aug. 8 and $1,022,037,000 on Aug. 17 
last year. On the other hand, the loans made for 
account of out-of-town banks increased during the 
week from $1,549,423,000 to $1,579,742,000. Loans 
“for account of others” this time also show a de- 
crease, though only slight, being now $1,860,051,000 
against $1,863,974,000 on Aug. 8, but comparing 
with only $918,796,000 on Aug. 17 last year. 

There has likewise been a slight change for the 
better in the Federal Reserve’s own statements. 
Member bank borrowing at the twelve Reserve insti- 
tutions is still above a billion dollars, but at least 
the amount has been reduced during the week by 
$58,751,000, the total for Aug. 15 being $1,002,534, 
000, as against $1,061,285,000 Aug. 8. At the Fed- 
eral Reserve Bank of New York by itself the dis- 
counts have been reduced from $329,393,000 to 
$274,575,000, showing that the greater part of the 
improvement has occurred in this Reserve district. 
Holdings of U. S. Government securities have also 
been slightly further reduced, being now $206,413.- 
000, against $207,868,000 a week ago. On the other 
hand, however, holdings of acceptances have in- 
creased during the week from $161,847,000 to $189,- 
902,000, giving plausibility to the reports which 
have been current that the Reserve banks intended 
in a moderate way to supply funds to the market 








through the purchase of acceptances rather than 
of U. S. Government securities. Altogether total 
bill and security holdings the present week are $1,- 
399,839,000, against $1,431,490,000 last week, but 
comparing with $1,003,253,000 on Aug. 17 last year. 
The amount of Federal Reserve notes in circulation 
further increased during the week from $1,627,586,- 
000 to $1,638,622,000 and gold reserves have risen 
from $2,605,416,000 to $2,612,592,000. It will be re 
called that on Friday of last week it was reported 
that £625,000 gold had been bought in London for 
account of the Federal Reserve Bank of New York. 
The Federal Reserve statements the present week 
show the presence of no such item, indicating very 
plainly that no gold was bought in England for ac- 
count of the Reserve institutions. 





The stock market the present week has again 
been under domination of the course of money rates. 
On Monday call loans on the Stock Exchange still 
ruled at 714%, all loans on that day having been 
made at that figure, including renewals. Even on 
Tuesday the renewal rate was still 714%, though 
in the afternoon some now loans were negotiated 
at 644%. The market was weak all around on that 
day with large and general declines in prices, after 
having shown more or less irregularity on Monday. 
On Wednesday, however, the entire complexion of 
speculation changed and the market now swung up- 
ward with great rapidity; the renewal charge for 
standing call loans was marked down to 7% and 
as the day advanced there was a drop in the rate on 
new loans to 544%. On Thursday the renewal 
charge was lowered to 6% and new loans were made 
in the afternoon at 414%. Accordingly, the stock 
market now became positively buoyant. On Fri- 
day the call loan renewal charge was marked down 
to 5% and the tone of the stock market was further 
strengthened by the news that brokers’ loans dur- 
ing the week had been reduced in amount of over 
$50,000,000. As a result, the speculation for higher 
prices gained new headway, though a sudden and 
unexpected spurt in the call money rate in the after- 
noon to 7% had a dampening effect and induced re- 
alizing sales, under which a part of the early ad- 
vances were lost. Under the revival of speculation, 
the latter part of the week, the volume of trading 
increased and speculative confidence also increased. 
On Monday the dealings aggregated 1,665,310 shares, 
on Tuesday 2,189,831 shares, on Wednesday 2,598,- 
900 shares, on Thursday 2,877,340 shares, and on 
Friday 2,899,800 shares. In the Curb Market trans- 
actions aggregated 305,050 shares on Monday, 353,- 
695 shares on Tuesday, 382,095 shares on Wednes- 
day, 364,745 shares on Thursday and 347,105 shares 
on Friday. 

As a result of the rise the last half of the week, 
prices closed yesterday as a rule substantially high- 
er than on Friday last, notwithstanding the sharp 
decline which occurred earlier in the week. Gen- 
eral Motors stock was one of the weak features early 
in the week and indeed precipitated the general de- 
cline which occurred on Tuesday. There were ru- 
mors then, which, however, found no confirmation, 
that Mr. Raskob was disposing of his holdings and 
the coincident advance of Chrysler gave rise to re- 
ports that Mr. Raskob was acquiring an interest in 
the latter property. General Motors shares sold 
down to 17614 on Tuesday from 183% on Satur- 
day, but after that recovered all of their loss and 
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touched 18734 on Friday with the close at 18514, 
against 18314 on Friday of last week. Chrysler, 
after selling up from 9134 on Aug. 11 to 9834 on 
Aug. 15, later lost the greater part of its advance 
and closed yesterday at 9414, against 9434 the close 
on Friday of last week. All the motor stocks regis- 
ter material advances for the week. Studebaker 
closed yesterday at 7214 against 7014 on Friday of 
last week; Packard closed at 8014 against 75; Nash 
at 86 against 8354; Hudson at 8014 against 79, and 
Hupp at 61144 against 5934. In the rubber group 
U. S. Rubber common closed yesterday at 3214 
against 32 the previous Friday, and the preferred 
at 61144 against 6014; Goodyear Tire & Rubber 
closed at 55 against 537%, and B. F. Goodrich at 
76 against 7514. In the oil group Atlantic Refining 
has been a conspicuous feature of strength; it closed 
yesterday at 16534, against 154 the previous Fri- 
day; Marland Oil closed at 3714 against 3614, and 
Standard Oil of N. J. at 4534 against 44%. 

In the steel group U. S. Steel common distin- 
guished itself last Saturday for a sharp rise in a 
dull market and has been a feature of strength the 
rest of the week, evidently on the continued activity 
of the steel trade. It closed yesterday at 14734 
against 14014 on Friday of the previous week. The 
independent steel stocks have been keeping it close 
company. Bethlehem Steel closed yesterday at 6034 
against 561% the previous Friday and Ludlum Steel 
at 5814 against 57. The copper group has continued 
to display great strength on the favorable state of 
the copper trade. Kennecott Copper closed yester- 
day at 95% against 94 on Friday of last week ; Amer- 
ican Smelting & Refining attained a new high for 
the year and closed yesterday at 213 against 198 the 
previous Friday; Anaconda Copper closed at 6634 
against 6552, and Cerro de Pasco at 77 against 7614. 
Among the high-priced specialties Montgomery 
Ward & Co. closed yesterday at 19414 against 19714 
the previous Friday; Amer. Tel. & Tel. at 1753% 
against 174; General Electric at 15514 against 
14814; Allied Chemical & Dye at 18434 against 177; 
Sears-Roebuck & Co. at 12934 against 126%, and 
Radio Corporation of America at 18134 against 
17414. 

There was some revival of speculation in the rail- 
road shares on Thursday and Friday, as a result 
of which important gains for the week were estab- 
lished. New York Central closed yesterday at 165 
against 162 the previous Friday; Baltimore & Ohio 
at 10654 against 1053g; Chesapeake & Ohio at 18234 
against 182; Atchison at 19054 against 18814; Ca- 
nadian Pacific at 20614, against 20214 ; Great North- 
ern at 973% against 96; Northern Pacific at 9514 
against 9514; Wabash at 751% against 7014; Union 
Pacific at 19334 against 19314; Southern Pacific 
at 12014 against 119; New York Chicago & St. Louis 
at 12534 against 125; St. Louis-Southwestern at 93 
bid against 9314; and St. Louis-San Francisco at 
11334 against 11214. 





Merchandise exports from the United States for 
the month of July again showed some increase in 
value over last year. While imports were reduced, 
being only a trifle heavier than the revised figures 
for June and with this exception lower than for any 
month since February 1927. Exports last month 
amounted to $382,000,000 and compare with $388,- 
636,000 for June and with $341,809,000 for July 
1927. On the other hand, the preliminary state 





ment of imports shows a value of only $316,000,000, 
which compares with $315,118,000 the revised fig- 
ures for the preceding month and with $319,298,000 
for the corresponding month a year ago. 

July exports this year were in excess of the value 
of exports reported for any preceding July back to 
1920. Imports, however, were smaller in value than 
for the corresponding month of any preceding year 
back to 1924. Conditions in our foreign trade have 
not been wholly satisfactory since the opening of 
this year. The tendency toward recession in both 
exports and imports, but particularly the latter, has 
been plainly much in evidence. The value of for- 
eign shipments as the year advances generally 
moves a little lower, at least until the new crops fig- 
ure in the report in the early autumn. This year to 
date the recession has been a little more marked 
than usual. Cotton exports, which constitute a 
considerable share of our total exports, have shown 
quite a reduction in quantity this year to date, but 
have contributed a larger sum to the value of the 
exports, owing to the higher price at which that 
commodity has ruled in the markets. 

Merchandise exports last month exceeded those of 
a year ago by $40,200,000 and of this amount ex- 
ports of cotton in July this year alone contributed 
$6,675,000. As to quantity, however, exports of 
cotton in July were 341,850 bales, or 47,500 bales 
less than in July 1927. Three of the seven months 
of this year to date have shown smaller exports 
than for the preceding year, while the same thing 
is true as to imports for four of the seven months 
of this year compared with 1927. 

Total exports for the seven months this year are 
valued at $2,759,533,000, which amount compares 
with $2,708,102,000 for the corresponding period 
of 1927, an increase of $51,431,000. Practically all 
of the latter was in the last two or three months. 
Cotton exports for the seven months contributed 
very little to the increase—for these seven months 
this year the value was $409,756,000, while for the 
corresponding period of 1927 cotton exports were 
valued at $408,848,600, an increase this year of only 
$907,323. On the other hand, exports of cotton as 
to quantity for the seven months of this year of 
3,896,100 bales were 1,714,600 bales smaller than 
similar exports during the corresponding period of 
1927. Merchandise imports for the seven months 
of 1928 are valued at $2,400,432,000 as compared 
with $2,442,473,000 a year ago, a decrease this year 
of $42,041,000. The excess of exports this year to 
date has been $359,101,000; for the corresponding 
period of 1927 the excess of exports was $265,629,- 
000. 

Gold exports in July were somewhat less than in 
several of the earlier months of the year, the amount 
being $74,190,000 while imports were $11,531,000. 
For the seven months of 1928 gold exports have been 
$529,708,000 and imports $94,507,000, the excess of 
exports being $435,201,000. In the corresponding 
period of 1927 exports of gold amounted to only 
$31,674,000 and imports to $172,110,000, leaving an 
excess of imports of $140,436,000. Silver exports 
last month were $6,160,000 and silver imports $6,- 
560,000. 





Trading on European securities market has been 
more active the past week, and has been accumpan- 
ied by a firmer trend of prices, than has been wit 





nessed since the extremely active sessions of May. 
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The price trend remained uneven to a considerable 
extent and the volume of trading was hardly ex- 
cessive, but a generally more cheerful tone was 
nevertheless prevalent. On the London Stock Ex- 
change the oil shares gave perhaps the best account 
of themselves as a group, reflecting the continued 
improvement in the industry. The Shell group, 
Royal Dutch, Burmah, Mexican and Canadian Eagle 
were all firm and at times buoyant. Tobaccos and 
brewers shares also were carried forward in the 
early sessions of the week. Rubber shares were in 
increased demand, with little stock to offer. The 
Lowenstein companies, Hydro-Electric Securities 
and International Holding Company, again dropped 
sharply in Monday’s trading, but no further pres- 
sure was exerted against them thereafter. Imperial 
Chemicals was a feature Tuesday, strong demand 
sending the shares up sharply. The gilt-edged mar- 
ket showed only trifling variations to Wednesday’s 
close, but hardened Thursday and yesterday on 
gratifying results of British Treasury conversion 
operations. 

The Paris Bourse, after a quiet start Monday, be- 
came extremely active Tuesday, with brisk trading 
throughout the session. Considerable purchasing 
was noted for foreign account, chiefly Belgian. 
Bank shares were particularly in demand. Trading 
was resumed Thursday after a legal holiday Wed- 
nesday, and the firm tone also was resumed, the 
mid-month settlements passing easily. The Berlin 
Boerse showed more unsettlement than the other ex- 
changes, rising and falling alternately. Mid-month 
settlements exercised a depressing effect Monday. 
Whether for this or for other reasons, the directors 
of the Boerse decided Tuesday to abolish the mid- 
month settlements, effective from the first of Octo- 
ber. The market moved upward Tuesday led by 
mining shares, which English sources were rumored 
to be buying. Wednesday’s trading was quiet and 
uneven, with many traders absent because of a re- 
ligious holiday. The unevenness was more pro- 
nounced Thursday, with bank shares falling, while 
Polyphon, Artsilks and the motor fuel stocks moved 
upward in lively fashion. 





Preparations for signing the multilateral treaty 
renouncing war as an instrument of national policy 
were virtually completed the past week, August 27 
being chosen for the ceremony, while the place will 
be the Salle des Horloges of the Quai d’Orsay in 
Paris. Discussion continues, meanwhile, as to the 
significance of the treaty and the possible conse- 
quences of the document to which fifteen world 
powers will attach their signatures late this month. 
In England some newspapers have suggested the 
possibility that the British Government may dis- 
continue work on the huge naval base at Singapore, 
pending final ascertainment of the value of the 
treaty in preventing warfare. Such suggestions, 
however, seem hardly to merit serious consideration 
in view of the commercial value of much of the work 
at Singapore. President Coolidge, in his summer 
retreat in Wisconsin, took pains on August 10 to 
make clear to newspaper correspondents that the 
national defense policy of the United States Gov- 
ernment was not in any way involved with Secre- 
tary Kellogg’s international peace treaty. “He 
made it emphatic,” an account in the New York 
Herald-Tribune said, “that he did not regard the 





Kellogg peace treaty as affecting the army or navy 
of the United States, for the given reason that they 
were maintained entirely for defensive purposes and 
not for aggression.” This expression was gratefully 
received at Paris, where the impression had pre- 
vailed that signing of the treaty might be followed 
by an active campaign for reduction of armaments, 
and particularly of land armaments, in which 
France leads the world. 

The remarks made by President Coolidge were 
precipitated, apparently, by the “compromise” be- 
tween England and France under which those Gov- 
ernments agreed to place before the next meeting of 
the Preparatory Disarmament Commission of the 
League of Nations a new plan which may lead to 
reduction of naval armament. Announcement of 
this agreement was made in the British House of 
Commons July 30 by Sir Austen Chamberlain, For- 
eign Secretary in the Conservative Government. A 
summary was cabled to Washington August 1, but 
the impression on Washington seemed to be rather 
an unfavorable one. Neither the agreement itself 
nor any official summary of it has been published. 
It appeared, moreover, that the Kellogg pact is 
viewed in the highest British circles as a possible 
means for a real decrease in naval armaments. W. 
C. Bridgeman, First Lord of the Admiralty, re- 
marked late last week ; “With the principal nations 
of the world openly declaring that they do not want 
war, it seems to me that we are likely to see various 
navy budgets being reduced out of sheer economy. 
If this should turn out to be a fact, then the Kellogg 
pact may be the means of saving us from perpetually 
taking trips to Geneva every few months to discuss 
a reduction in naval armaments.” 

President Coolidge again took occasion to refer to 
the Kellogg pact on Wednesday of this week, prais- 
ing it in this instance as holding out a greater hope 
for international peace than any ever before given 
to the world. The President’s remarks were made 
at Wausau, Wisconsin, before the Wisconsin State 
Convention of the American Legion. After speak- 
ing on the World War and the burdens it placed on 
civilized society, Mr. Coolidge observed: “It is in 
accordance with our determination to refrain from 
aggression and build up a sentiment and practice 
among nations more favorable to peace that 
we have secured the consent of fourteen important 
nations to the negotiation of a treaty condemning 
recourse to war, renouncing it as an instrument of 
national policy, and pledging each other to seek no 
solution of their disagreements except by pacific 
means. It is hoped other nations will join in this 
movement. Had an agreement of this kind been in 
existence in 1914, there is every reason to suppose 
that it would have saved the situation and delivered 
the world from all the misery which was inflicted 
by the great war. By taking a leading position in 
securing this agreement, which is fraught with so 
much hope for the progress of humanity, we have 
demonstrated that when we have said we main- 
tained our armaments, not for aggression, but pure- 
ly for defense, we were making a candid statement 
which we were willing to verify by our actions. I 
shall not now go into a discussion of the details or 
the implications of this agreement other than to 
point out that, of course, it detracts nothing from 
the right and obligation of ourselves or the other 
high contracting parties to maintain an adequate 
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national defense against any attack, but it does 
pledge ourselves not to attack others in considera- 
tion for their agreement not to attack us, and to 
seek a settlement of our controversies one with an- 
other through peaceful means. While it would be 
too much to suppose that war has been entirely 
banished, yet a new and important barrier, reason- 
able and honorable, has been set up to prevent it. 
This agreement proposes a revolutionary policy 
among nations. It holds a greater hope for peace- 
ful relations than was ever before given to the world. 
If those who are involved in it, having started it 
will finish it, its provisions will prove one of the 
greatest blessings ever bestowed upon humanity. 
It is a fitting consummation of the first decade of 
peace.” 

Little doubt remained early this week as to who 
the plenipotentiaries will be who will sign the doc- 
uments for their respective Governments on August 
27. Berlin dispatches stated definitely, last Sunday, 
that Dr. Gustav Stresemann will go to Paris for the 
ceremony, thus removing the uncertainty on this 
point. The names of the officials who are expected 
to sign the treaty in the order set forth in the pre- 
amble, are as follows: United States, Frank B. Kel- 
logg, Secretary of State; France, Aristide Briand, 
Foreign Minister; Belgium, Paul Hymans, Foreign 
Minister; Czechoslovakia, Eduard Benes, Foreign 
Minister; Great Britain, Lord Cushendun, Acting 
Secretary for Foreign Affairs; Canada, Mackenzie 
King, Prime Minister; Australia, Sir Joseph Cook, 
High Commissioner in London; New Zealand, Sir 
Christopher James Parr, High Commissioner in 
London; South Africa, J. C. Smut, High Commis- 
sioner in London; Irish Free State, P. McGilligan, 
Minister for External Affairs; India, Lord Cushen- 
dun; Germany, Dr. Gustav Stresemann, Foreign 
Minister; Italy, G. Grandi, Under Secretary for 
Foreign Affairs; Japan, Viscount Yasaya Uchida, 
Privy Councilor; Poland, M. Zaleski, Foreign Min- 
ister. 





Uncertainty as to the real nature of the agree- 
ment for a naval compromise reached between Great 
Britain and France has been largely dispelled, even 
though the agreement has not been made public. 
The first announcment of the agreement was made 
in the British House of Commons on July 30 by 
Sir Austen Chamberlain, Foreign Secretary. A 
summary was cabled to Washington for the infor- 
mation of the United States Government on August 
1, and guarded statements by American officials 
made it appear that limitation of cruisers carrying 
8-inch guns was implied in the agreement. As this 
was one of the chief points of difference on which 
the Tripartite Naval Limitation Conference broke 
up last Summer, functionaries of the State and 
Navy Departments in Washington made it clear, in- 
formally, that the position of the United States Gov- 
ernment had not changed in this particular. These 
expressions were viewed with some concern in Paris 
and London. In the French capital, Edwin L. 
James, special correspondent of the New York 
Times, ascertained Wednesday that the agreement 
does not constitute a treaty. It represents, the 
Times account said, an accord in policy between the 
two Foreign Offices arrived at through negotiations 
conducted by Philippe Berthelot, Permanent Under 
Secretary of the Quai d’Orsay, and Sir William Ty- 
rell when he occupied a similar position in the Brit- 
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ish Foreign Office before becoming Ambassador to 
Paris. Such an agreement is not signed, as a treaty 
would be, but exists in the form of a memorandum 
agreed to by the two Foreign Ministers. 

This agreement, the Times correspondent adds, 
“has been submitted to the other naval powers as a 
suggestion of a program they might adopt in con- 
sideration of future naval limitation. If approved 
by the other powers, it would become the basis of the 
naval discussions at Geneva. If not approved by 
the others, it would represent the position the Eng- 
lish and French diplomats would support during 
the negotiations. It is thus apparent that the 
agreement needs the assent of other powers to form 
a definite basis of naval limitation. The final basis 
might be somewhat different and still win the ad- 
herence of England and France. The agreement 
represents, then, simply the position England and 
France now stand ready to advocate. In the nature 
of things, one cannot say what ships now affected 
by the agreement will form part of some general 
arrangement. The heart of the proposal lies in two 
provisions, one for limiting cruisers below 10,000 
tons and carrying more than 6-inch guns and the 
other for limiting submarines of more than 600 tons. 
Even if France and England were to carry the sub- 
marine part of the agreement into the form of a 
definite treaty, it is apparent that the cruiser limi- 
tation plan would not become binding on England 
until America accepted it. And it should be further 
borne in mind that it is not proposed to limit either 
cruisers or submarines on any tonnage or percen- 
tage basis, but only by statements by the various 
countries of their building programs five years in 
advance.” 





Treaties of arbitration and conciliation were con- 
cluded by the United States Government, Thursday, 
with the Governments of Austria, Czechoslovakia 
and Poland, Secretary of State Frank B. Kellogg 
and the three diplomatic envoys of the participating 
countries affixing their signatures at the offices of 
the Department of State. The texts of all three 
treaties were identical and were similar, moreover, 
to the Bryan treaties and others that have recently 
been concluded between the United States and 
France, Italy, Germany, Denmark and Finland. 
Similar treaties are eventually to be concluded be- 
tween the United States and twenty-two nations. 
The treaties provide for the arbitration of all dis- 
putes between the United States and the contract- 
ing parties before the Hague Tribunal or another 
competent tribunal, except under the three con- 
ditions of: 1, when the subject matter of any dispute 
is within the domestic jurisdiction of either of the 
contracting parties; 2, When it involves the inter- 
ests of third parties, and 3, when it depends upon 
or involves the maintenance of the traditional atti- 
tude of the United States concerning American 
questions, commonly described as the Monroe Doc- 
trine. Moreover, any disputes between the con- 
tracting parties are to be referred to a commission 
of conciliation which shall have one year to make 
its report, the parties agreeing not to go to war over 
the dispute during that year. 





Yugoslavia remains in the throes of pronounced 
internal dissension, with more than a little uncer- 
tainty as to the course of events in the immediate 
Serbs and Croats have been seriously at 


future. 
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odds since June 20, when a fanatic Serbian shot and © 


killed two Croatian Deputies and wounded four 
others during a session of the Skuptchina or Na- 
tional Parliament at Belgrade. The wounded Croat- 
ian leader, Stefan Raditch, succumbed to his inju- 
ries August 8, and his funeral at Zagreb, the ancient 
Croatian capital, last Sunday, caused 300,000 of his 
followers to make the pilgrimage to that city to pay 
their last respects. Raditch was eulogized last Sun- 
day by the Peasant and Democrat leaders, who de- 
clared that his death was a fateful event in Croatia’s 
history. After the Skuptchina assassinations, the 
Croatian Deputies, who constituted the Opposition, 
absented themselves from Belgrade, holding rump 
Parliament meetings in Zagreb. The Belgrade Par- 
liament, nevertheless, resumed its sittings late in 
July, and on August 13, with the entire Opposition 
absent, ratified the Nettuno Convention with Italy 
which was one of the chief causes of the difficulties 
between Serbs and Croats. The treaty grants com- 
mercial privileges to Italians on the Croatian 
Coastline, and Croatian leaders had for several 
years prevented its passage through the Skuptchina. 
News of the ratification of the accord again caused 
demonstrations at Spalato, in Croatia, Wednesday. 
Some four or five thousand students and workers 
paraded in protest against the accord with Italy, 
eighty arrests being made when the demonstration 
threatened to get out of hand. At Zagreb, mean- 
while, the rump Parliament discussed the question 
of declaring for complete independence or for au- 
tonomy within the present Kingdom. 





Relations between the Japanese Government and 
the Nanking Nationalist Government of China con- 
tinue in an unsatisfactory state and are causing 
much uneasiness in Western countries. It would 
appear that most of the uncertainty is due to a 
degree of ineptness on the part of the Japanese Gov- 
ernment in dealing with an exceedingly difficult sit- 
uation. The negotiations between the two Govern- 
ments give every appearance of a strong, military 
power seeking to exert compulsion on the still weak 
Nanking Government in the matter of the hegemony 
of Manchuria. Actually, Japan is merely concerned 
apparently to protect her interests in China and par- 
ticularly her huge investments in Manchuria and to 
keep her prestige in China unimpaired. The question 
of prestige, far more important in the East than in 
the West, probably is paramount, and in that respect 
the position of the Japanese Government is a doubly 
difficult one. The Chinese hold everything that per- 
tains to Japan in deep disdain and distrust. The 
very term applied to the Japanese in China is an 
opprobrious epithet. The distrust of the Japanese 
is heightened, politically, by the Japanese annexa- 
tion of Korea in 1910, which was preceded by just 
such protestations as are now being made in regard 
to Manchuria. Possibly for both these reasons, the 
Nanking Government has selected the treaty of ex- 
traterritoriality with Japan as a test to see if all 
such treaties may not be abrogated. That Japan 
will be able to annex Manchuria as she did Korea 
seems most unlikely. The British Government 


made clear its position on that point as recently as 
July 30 last, Sir Austen Chamberlain stating in the 
House of Commons that Britain considered Man- 
churia definitely a part of China. It is known that 
similar views are held at Washington. 

Japan, nevertheless, is in a powerful position in 





Manchuria, and she is using that position te force 
the Chinese Government to reconsider its treaty 
stand. The forces of the Nanking Government were 
able to unify all of China proper in their military 
drive northward earlier this year, and were prevent- 
ed from taking over the Government of Manchuria 
only by a Japanese edict forbidding fighting in the 
territory. This caused deep resentment throughout 
China. Nanking, however, acepted the situation and 
proceeded to negotiate with Chang Hsueh-liang, the 
hereditary War Lord of Manchuria, for incorpo- 
ration of the “Three Eastern Provinces” within the 
Nanking regime, at least in so far as foreign policy 
was concerned. Success of these negotiations would 
have meant that the many Japanese nationals and 
the vast Japanese interests in Manchuria would au- 
tomatically have become subject to the peculiar 
procedure of Chinese courts of justice in the event 
of abrogation of the Sino-Japanese treaties. Ac- 
-ordingly, Japan has been exerting all her influ- 
ence to prevent union of Manchuria with China on 
the one hand, and to prevent the treaty abrogation 
on the other hand. Solution of the treaty prob- 
lem would bring with it a solution of the Manchu- 
rian problem. 

The developments late last week had an extremely 
grave appearance. From reliable sources it was 
learned that Baron Hayashi, the Japanese Consul 
General at Mukden, had strongly “advised” the 
Manchurian Military Governor, Chang Hsueh-liang, 
against entering into an alliance with the Nanking 
Government. The Japanese official was also said 
io have promised Chang Japan’s full support if 
necessary to suppress by force any opposition to this 
policy. The position of Japan in Manchuria is suf- 
ficiently strong to insure the carrying out of any 
such wishes if expressed in this manner. Chang 
Hsueh-liang, according to Tokio dispatches of Aug. 
13, deferred to the Japanese “advice,” and informed 
Baron Hayashi that he had decided to suspend ne- 
gotiations for a compromise with Nanking. In 
Tokio, meanwhile, Premier Tanaka stated publicly 
that Japan would not necessarily oppose an agree- 
ment between the Chinese Nationalists and Man- 
churia, provided Japan’s rights and interests in 
Manchuria were not endangered. The tension be- 
gan to ease, finally, on Thursday, Tokio reports in- 
dicating that the Nanking Nationalist Government 
had withdrawn its abrogation of the commercial 
treaty with Japan and had intimated, instead, that 
it was willing to proceed with revision of the 
treaty. 

While these moves and counter-moves were in 
progress, the Nanking Government has continued 
to consolidate its position as the sole effective Gov- 
ernment in China proper. For this purpose a plen- 
ary session of the Central Executive Committee of 
the Kuomintang (Nationalist Party) was held in 
Nanking last week, the meeting closing on Tuesday 
of the present week. The deliberations covered a 
wide range of subjects, resulting in important de- 
cisions. The latter were listed by Thomas F. Mil- 
lard, the well-informed Shanghai correspondent of 
the New York “Herald Tribune,” as: (1) Adoption 
of a budget system; (2) Reorganization of the Na- 
tionalist Army; (3) Plans for an efficient navy; 
(4) Preparation of a new constitution; (5) Abolish- 
ing the division of political councils, concentrating 
authority in a central government and dividing the 
government into five departments—administrative, 
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judicial, legislative, examination and supervisory ; 
(7) Disbanding unneeded troops, carrying out a 
soldier labor policy, unifying the military system 
and adopting conscription as the basis for military 
service; (8) Adopting and enforcing scientific tax- 
ation; (9) Unifying national railways; (10) En- 
couraging road building; (11) Prompting political 
education. A Nanking dispatch of Aug. 14 stated 
that Finance Minister T. V. Soong plans to fund 
all of China’s debts as soon as possible. 





The stability of the Mexican Government remains 
unimpaired although it is now more than a month 
since President-elect Alvaro Obregon was assassi- 


nated near Mexico City, plunging the country into | 


as grave a crisis as it has ever known. Anxious 
thoughts were entertained by those best informed on 
Mexican affairs when General Obregon was shot 
and killed on July 17. He was considered the strong- 
est man in the country and with his passing there 
was universal apprehension that revolutionary ac- 
tivities would be resumed. But President Calles, 
with admirable composure, strength and sagacity, 
appears to have guided the Government safely 
through the storm. The young religious fanatic, 
Jose de Leon Toral, who murdered General Obre- 
gon, is undergoing trial in the Mexican capital in 
a civil court, itself an extraordinary circumstance 
in a country where the military has always here- 
tofore attended to such matters with both secrecy 
and dispatch. The uncertainty that still remains, 
hinges upon the procedure at the end of next Novem- 
ber, when the Mexican Congress will assemble to 
choose a successor to General Obregon. President 
Calles is debarred by the Constitution from succeed- 
ing himself and in addition he appears to have every 
personal desire to leave his arduous post after four 
years of service. The choice of the dominant agra- 
rian faction, according to present indications, will 
fall on Aaron Saenz, Governor of the State of Nuevo 
Leon. 

In the terrific tension that followed the assas- 
sination of General Obregon, President Calles 
steered a middle course between the Agrarians, 
whose leader General Obregon was, and the Labor- 
ites, who were in a measure the opponents of the 
President-elect. Accusations were promptly made 
by the Agrarians against the Laborites, resulting in 
the resignations of Luis Morones, leader of the fac- 
tion, and two of his followers, from President Cal- 
les’s Cabinet. Calles’s answer to these accusations 
was to turn the investigation of the assassination 
and the prosecution of the criminal completely over 
to the Agrarians. The latter, nevertheless, demand- 
ed a definite accusation against the Labor leaders, 
but to this President Calles would not agree. In- 
stead, he issued a number of statements blaming 
“Catholic elements,” thus drawing the fire of the 
two powerful factions away from each other and 
concentrating it on a vague section of a religious 
body that simply has no political existence in Mex- 
ico. These tactics rapidly dispelled both the ire of 
the people and the mutual hostility of the Agrarians 
and the Laborites. 

An additional calming influence has been exert- 
ed by American Ambassador Dwight W. Morrow, 
who publicly praised on Aug. 1 the calmness and 
steadiness shown by the Mexican rulers in their 
hour of trial. The expressions of confidence by the 
American Ambassador were immensely gratifying 


to every party and faction in Mexico and have re- 
sulted in his fulsome praise in all the country’s 
journals, and notably in the “Excelsior” and “El 
Universal,” the most powerful organs of public opin- 
ion in Mexico. “Excelsior” hailed Mr. Morrow’s 
speech as a “great service to our country.” “El 
Universal” on Aug. 11 observed : “Ambassador Mor- 
row respects our sovereignty, settles problems by 
the standards of right, understands our love for 
decorum and dignity, wins our affection and good- 
will, and establishes the ways of peace and friend- 
ship. This wise, honorable and sympathetic man is 
showing the world that these two great civiliza- 
tions can work harmoniously side by side.” 

President Calles’s insistence that vague “Cath- 
olic elements” were to blame for the assassination of 
General Obregon caused profound resentment at 
Rome. This resentment found expression last week 
in intimations, published in the semi-official Vati- 
can organ, the “Osservatore Romano,” that Presi- 
dent Calles had somehow planned the assassination 
of General Obregon himself, using as tools the re- 
ligious fanatic and others who admittedly commit- 
ted the murder. Not content with these implied 
charges, the “Osservatore Romano” returned to the 
attack Tuesday of the present week, openly pointing 
to President Calles as the murderer of General Obre- 
gon. The suppression of General Obregon was the 
only way, according to the Rome journal, for Pres- 
ident Calles and his “fellow-Bolshevists” to main-~ 
tain their position. The resentment of the Cath- 
clic Church is understandable in view of the treat- 
ment it has experienced in Mexico in the last two 
years. The charges themselves are refuted by the 
calm and courageous demeanor of the Mexican Pres- 
ident and by his announced intention to retire to 
his farm when his term expires. 





Severe engagements have again taken place in 
Nicaragua between the occupational forces of the 
United States Government and the rebellious ele- 
ments under General Augustino Sandino, despite 
the official assertion of Secretary of the Navy Wil- 
bur in the closing days of July that “armed resis- 
tance to the United States in Nicaragua has died 
down.” This information had hardly been given to 
President Coolidge in Wisconsin and repeated by 
him to press correspondents before further reports 
from Nicaragua told of another skirmish between 
United States marine airplanes and Sandinistas. A 
small force of American marines made their way 
to the retreat of the Nicaraguans on Aug. 8, engag- 
ing them in a hand-to-hand struggle in which one 
marine was killed and three wounded. The reports 
indicated that ten Nicaraguans had been killed and 
three wounded. American marines, meanwhile, have 
pursued Nicaraguans into Honduran territory, do- 
ing so, however, with the authority of the Honduran 
Government. According to reports given out in 
Washington early this week, marine airplanes have 
so far engaged in 84 air fights with Nicaraguan reb- 
els. The planes have been struck fifty-nine times 
by fire from the ground with only one casualty. The 
planes have also been actively employed in spread- 
ing propaganda and amnesty notices, with the re 
sult that 1,131 former “bandits” discontinued their 
resistance and returned to their homes. 





A request for an official statement of how the 





League of Nations interprets the Monroe Doctrine 
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was received at the League Secretariat in Geneva, 
Wednesday, from Senor Castro, Foreign Minister of 
Costa Rica. The request, a Geneva dispatch to the 
New York “Times” explained, was in response to a 
League communication urging Costa Rica to resume 
participation in the League. The Costa Rican Min- 
ister stated in reply that the League stand on the 
Monroe Doctrine might be a.deciding factor in the 
question of re-entry into the League. “The Costa 
Rican Government,” the request said, “approves the 
ideals which inspire the League of Nations, but be- 
fore coming to take a seat among its members, Costa 
Rica desires first to know how the League interprets 
the Monroe Doctrine and what is the effect which 


has been given to that doctrine by the fact that it | 


has been mentioned in Article XXI of the League 
Covenant.” Senor Castro explained further that the 
contention had been made that as the Monroe Doc- 
trine is named in the Covenant of the League, it 
thereby !:as acquired an official international jurid- 
ical value among all peoples signatory to the Treaty 
of Versailles. On the other hand, he added, states- 
men 2::.1 public opinion have at various times been 
exiremely divided regarding it. The Costa Rican 
Government, in bringing up this question, stated 
tiat it was actuated by a desire to learn whether 
jit was possible to obtain advantages from the 
League which “should result from its exalted mis- 
sion in the world.” In Washington, according to 
dispatches, the Costa Rican action caused no sur- 
prise and drew no comment. League officials were 
equally reticent. 





~ I¥o changes have been reported this week in dis- 
count rates by any of the central banks of Europe. 
Rates continue at 7% in Germany; 644% in Austria; 
54%% in Italy and Norway; 5% in Denmark and 
Madrid; 444% in London and Holland; 4% in 
Belgium and Sweden, and 34%% in France and 
Switzerland. In London open market discounts are 
now 414% for short and 4144@4 5-16% for long bills, 
against 4 3-16@414% for the former and 44@ 
4 5-16% for the latter on Friday of last week. Money 
on call in London was 444% on Wednesday, but only 
27%% yesterday. At Paris open market discounts 
remain at 314% and in Switzerland at 3 7-16%. 





The latest statement of the Bank of England, 
dealing with the week ending Aug. 15, shows a loss 
in gold of £284,477; but inasmuch as there was a 
contraction of notes in circulation of £984,000, the 
reserve of gold and notes in the banking department 
was augmented by £699,000. For the second time 
in several years the ratio of reserve to liabilities is 
over the 50% mark, this week’s ratio being 50.22% 
against only 29.49% at this time last year and 27.31% 
two years ago. On July 25 the ratio was 50.39%, 
said to be the highest percentage since the 52.36% 
of July 22 1914. In the ‘deposit’? items ‘‘other’’ 
deposits fell off £1,906,000, but public deposits ex- 
panded £166,000. Loans on Government securities 
decreased £396,000 and loans on other securities 
£2,018,000. Gold holdings, which three weeks ago 
were the largest in the history of the institution, now 
total £174,147,577 against £151,948,986 in 1927 and 
£154,144,128 in 1926. Notes in circulation now 
aggregate £135,793,000. The Bank’s official dis- 
count rate remains at 444%. Below we furnish 
comparisons of the various items of the Bank of 
England statement for five years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 1924. 
Aw. 16. Aw. 17. Aug. 18. Aug. 19. Aug. 20. 
£ £ £ £ z. 
Circulation - - --.-- b135.793,000 136,837,260 140,553,290 144,183,875 125,118,705 
Public deposits - - - - - 13,079,000 17,794,173 16,938,686 16,534,829 15,635,288 


Other deposits. - - -- 102,625,000 100,458,238 104,827,957 110,236,320 109,974,439 
Governm’'t securities 28,672,000 49,956,999 34,332,268 33,989,105 42,468,443 
Other securities. ... 47,081,000 51,588,234 72,218,729 71,323,241 78,316,654 
Reserve notes & coin 58,104,000 34,861,726 33,340,838 39,598,830 22,947,043 
Coin and bullion..a174,147,577 151,948,986 154,144,128 164,032,705 128,315,748 
Proportion of reserve 

to liabilities... 50.22% 29.49% 27.31% 31K% 18K% 

44% 44% 5% 44% 4% 


a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gol¢ coin and bullion 
held up to that time in redemption account of currency nete issue. 





In its statement of Aug. 11 the Bank of France 
reports a decrease in note circulation of 422,000,000 
francs. Total note circulation now aggregates 60,- 
923,581,855 francs, as against 61,345,581,855 frances 
last week and 60,435,581,855 francs the week. before. 
On the other hand, creditor current accounts showed 
a gain of 391,000,000 frances, while current accounts 
and deposits rose 608,000,000 francs. Gold holdings 
which gained 157,931,098 francs during the week, 
now amount to 30,251,316,896 francs. French 
commercial bills discounted rose 2,082,000,000 francs 
and bills bought abroad iricreased 2,440,000,000 
francs, while credit balances abroad dropped 2,314,- 
736,507 francs and advances against securities fell 
31,000,000 francs. A comparison of the various 
items of the bank’s return for three weeks past is 


furnished below. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Aug. 11 1928. Aug. 4 1928. July 28 1928. 
Gold Holdings— Francs. Francs. Francs. Francs. 


Gold holdings____Inc. 157,931,098 30,251,316,896 30,093,385,798 29,918,300.373 
Credit bals. abr’d_ Dec. 2314736 507 14,495,689,227 16,810,425,734 16,810,612,316 
French commercial 

bills discounted - Inc .2082,000,000 5,731,297,293 3,649,297,293 3,295,297,293 
Bills bought abr’d_Inc .2440,000,000 16,044,230,808 13,604,230,808 12,624,230,808 
Advs. against sec_Dec. 31,000,000 1,952,986,468 1,983,986,468 1,903,986,468 
Note circulation _ . Dec. 422,000,000 60,923,581,855 61,345,581,855 60,435,581,8565 
Creditor cur.acc’ts.Inc. 391,000,000 15,298,398.463 14,907,398,463 15,223,398,463 
Cur. acc’ts & dep-_Inc. 608,000,000 5,550,728,062 4,942,728,062 5,475,768,062 





An abrupt change again took place in the New 
York money market this week, with call money rates 
easing sharply in contradiction to the rising tendency 
of recent weeks. The underlying firmness, how- 
ever, which caused an advance in time money last 
week to 614%, showed only slight relaxation. Ma- 
turity rates continued at 644%, until yesterday, 
when the easing influence caused a few offerings 
at 614%, although most of the trading continued 
at the higher level. Moreover, the gyrations in 
call money, although chiefly downward this week, 
are themselves clear evidence of the continued 
strain in the market. Demand loans opened at 
744% this week and continued at that figure until 
the final hour of trading Tuesday. A break ap- 
peared imminent in the Stock Market at that time, 
and two prominent banking institutions chose the 
moment to pour large sums into the money market, 
causing a precipitate decline in the call money rate 
to 614% at the Stock Exchange lending table, while 
in the outside market funds were freely offered at 
6%. Renewals Wednesday were fixed at 7%, but 
offerings estimated at $75,000,000 and said to repre- 
sent cash from out-of-town banks and from cor- 
poration surplus accounts were thrown on the mar- 
ket, causing a recession to 544%. This process 
was repeated Thursday, causing further ease in 
demand loans. Renewals were fixed at 6%, but 
pressure of funds on the market caused successive 
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4% drops, until the rate reached 414% ,¥the. lowest 
since May 5. Although renewals were fixed at 5% 
yesterday, the entire trend was again reversed. 
The banks withdrew about $50,000,000, causing a 
rise to 7% in demand rates. Brokers’ loans against 
stock and bond collateral declined in the week ended 
Wednesday night, the report of the Federal Reserve 
Bank for the 45 reporting member banks indicating 
a decrease of $50,654,000. Gold movements for the 
week to Wednesday were negligible, but were sig- 
nificant nevertheless, as imports exceeded exports 
for the first time in many months. The imports 
were $226,000 while exports were $127,000. 





Rates for banks’ and bankers’ acceptances were 
advanced 14 on Monday by the American Ac- 
ceptance Council for both 150 and 180 day bills 
and on Tuesday were also raised 4% on 120 day bills, 
but the latter were marked down again \ on Friday. 
The posted rates of the American Acceptance Council 
for prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks are now at 434% 
bid and 454% asked for bills running 30 days and 
also for bills running 60 and 90 days, 474% bid and 
434% asked for 120 days, and 544% bid and 544% 
asked for 150 and 180 days. The posted rate of the 
Acceptance Council for call loans against acceptances 
was.advanced on Monday from 6% to 64%, but 
reduced to 544% on Wednesday to 434% on Thurs- 
day and to 444% on Friday. Open market rates for 
acceptances have also been changed and are now 


as follows: 
SPOT DELIVERY. 


—180 Days—— ——150 Days———- ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked 
5% 5% 5% 5 4% 


—90 Days—— ——60 Days—— ——30 Days—— 


Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills.......... 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
SE IEE PAGER. cen cocrcssanecansansntsnsrcnnnrnedsintbocsodonsen 4 5 bid 
Eligible non-member banks-................-.-...---------------------- 5 bid 





Dealing in detail with the rates from day to day, 
all loans on Monday were at 744%, including re- 
newals. On Tuesday the renewal charge was still 
744% but on new loans there was a decline to 644% 
On Wednesday the renewal charge was lowered to 
7% and with the rate for new loans down to 54%. 
On Thursday the renewal rate was marked down to 
6%, while in the afternoon some new loans were 
negotiated at 444%. On Friday the charge for 
renewals was only 5%, but in the afternoon there 
was a spurt in the rate on new business to 7%. 
For time loans the rate the early part of the week 
continued at 644% for all dates of maturity, but 
on Thursday the quotation was 644@614%. Rates 
on commercial paper have again advanced. Names 
of choice character maturing in four to six months 
are now quoted at 5144@5'%%. For names less 
well known the quotation is 544@534%. The rate 
for New England mill paper is 544%. 

There have been no changes this week in Federal 
Reserve Bank rates. 





Sterling exchange, as during the past few weeks, 
has been dull and irregular throughout the week, 
ruling on average slightly lower than a week ago. In 
Wednesday’s market sterling went to a new low for 
the year, when cable transfers sold down to 4.8514. 
There was a slight recovery in Thursday’s and Fri- 
day’s trading due largely to the sharp drop which 





occurred during the late afternoon. on Wednesday and 
again on Thursday in collateral loan rates at New 
York, and doubtless the retention of the Bank of 
England rediscount rate at 414% also had to do with 
the slight recovery recorded, as for several weeks 
past there has been a marked halt in trading until 
Thursday’s cables made clear the attitude of the 
Bank of England regarding its rediscount rate. 
The range this week has been from 4.847% to04.8514 
for bankers’ sight, compared with 4.85 1-16 to 
4.8530 last week. The range for cable transfers has 
been from 4.8544 to 4.85 9-16, compared with 
4.85 7-16 to 4.85 19-32 a week ago. For several 
weeks the weakness of sterling has been attributed 
in part to the firm money rates ruling in New York 
since June. Doubtless this is still a factor, but it is 
believed to be of less importance because the amounts 
transferred to New York from London are now 
comparatively small, since most banks over there 
had already reached their limit for this category of 
investment a week or more ago. 

The easing up of money rates in New York on 
Wednesday and Thursday certainly brought to a 
standstill whatever flow of funds might still have 
been in prospect for the New York market. If, as 
some bankers believe, this is the case, then the present 
weakness in the sterling rate must be ascribed rather 
to seasonal influences in connection with heavy 
import payments now accumulating in Europe to 
meet American and Canadian shipments of food- 
stuffs and other raw materials. Bankers are very 
much in doubt as to the prospect of gold shipments 
taking place from London to New York unless sterling 
declines much further. Last week London dis- 
patches stated that £625,000 in gold bars, which 
were sold by the Bank of England, were believed to 
have been for the account of the Federal Reserve 
Bank of New York. On Thursday it was officially 
denied in New York that the Federal Reserve Bank 
had bought any gold in London. As already noted, 
sterling touched a new low for the year on Wednes- 
day at 4.8514 for cable transfers. In some quarters 
it has been asserted that the gold import point figured 
at 5% interest, and at the Bank of England selling 
peice for metal of 84s. 1114d. per ounce is approxi- 
mately 4.85. Open market offerings, however, 
have been going at below Bank of England’s selling 
price. Last week South African offerings were 
bought by Germany, it is understood, at 84s. 1114d., 
at which price the gold import point for shipments 
to New York is about 4.8515. At 84s. 1ld. it is 
4.8520 to 4.8525, and it has been estimated that at 
84s. 1014d., at which price the metal sold in the 
London market a few weeks ago, the import point 
to New York is approximately the exchange rate at 
which sterling sold in Wednesday’s market. Now 
that the money market in New York has turned easier 
however, there is less talk of gold imports. 

This week the Bank of England shows a loss in 
gold holdings of £284,477, the total standing at 
£174,147,577. On Monday the Bank of England 
received £400,000 in sovereigns from South Africa. 
At the Port of New York the gold movement for the 
week Aug. 9-16 inclusive, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$226,000 from Latin America. Gold exports totaled 


$127,000, of which $75,000 was shipped to Mexico 
and $52,000 to Germany. There was no Canadian 
movement of gold either to or from New York. 
Montreal funds on Saturday last were at a premium 
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of 1-64 of 1%; on Monday at a premium of 1-16 of 


1%; on Tuesday at 1-16 of 1% premium; and on. 
New York bankers place the gold point slightly lower, 


Thursday and Friday there was a slight easing in 
Canadian exchange to a premium of 1-32 of 1%. 
Referring to day-to-day rates, sterling on Saturday 
last was dull in an irregular half-holiday market. 
Bankers’ sight was 4.85 1-16@4.85 13-16 and cable 
transfers 4.85 13-32@4.8514. On Monday sterling 
was under pressure. Bankers’ sight was 4.85@ 
4.851% and cable transfers 4.8534@4.85 7-16. On 
Tuesday sterling continued under pressure. The 
range was 4.84 15-16@4.85 1-16 for bankers’ sight 
and 4.85 9-32@4.8534 for cable transfers. On 
Wednesday sterling continued depressed and moved 
down to a new low for the year. The range was 
4.8474@4.85 for bankers’ sight and 4.8514 @4.85 5-16 
for cable transfers. On Thursday exchange showed 
a slight recovery. The range was 4.84 15-16@ 
4.85 1-16 for bankers’ sight and 4.85 5-16@4.853% 
for cable transfers. Yesterday there was further 
fractional recovery, with the range for bankers’ sight 
4.85@4.85144 and for cable transfers 4.8534@ 
4.85 9-16. Closing quotations yesterday were 
4.85 1-16 for demand and 4.85 7-16 for cable trans- 
fers. Commercial sight bills finished at 4.85, 60- 
day bills at 4.81 3-16, 90-day bills at 4.7914, docu- 


bankers recently figured the dollar gold export point 
at 25.6 francs to the dollar, which works out 3.9062. 


but as gold shipments are usually arranged on joint 


-account and from the country of origin of the imports, 
‘shipments from France would not be surprising. 


However, it is doubtful if any import movement 
from France would be large enough to be of impor- 
tance. The Bank of France has apparently allowed 
the exchange market to follow its own course and 
has not liquidated any large proportion of its foreign 
exchange holdings to support the markets. Its 


foreign exchange holdings are larger than necessary, 





ments for payment (60 days) at 4.8114 and seven-day | 


grain bills at 4.8434. 
closed at 4.85. 


Cotton and grain for payment 





The Continental exchanges have as usual moved 
more or less in sympathy with sterling exchange. 
This applies especially to the leading Continentals, 
which suffered small fractional declines this week, 
hardly compensated for by the slight recovery on 
Thursday. German marks were an exception to the 
general European list and show improvement over 
a week ago. The firmness in the mark is partly 
attributed to the increased gold holdings of the 
Reichsbank and to the steady purchases of gold by 
the Reichsbank in the London open market. Ger- 
many is gathering gold in small amounts from all 
sources possible. It will be recalled that last week 
$50,000 was shipped from New York to Germany 
and, as already noted, a:shipment of $52,000 took 
place this week. The Reichsbank’s gold reserves 
stand at 2,231,900,000 marks, compared with 2,199,- 
600,000 the week previous. This is according to the 
statement issued on Aug. 10. It is believed that the 
decline in short-term money rates on this side may 
make more short-term credits available to German 
borrowers. Further, if money rate structure here 
eases in the next few weeks, many German long-term 
loans now under negotiation will be concluded and 
offered in New York. These contingencies promise 
some firmness for mark exchange quotations. A 
few weeks ago the firm money rates in New York 
were attractive to surplus funds in Germany, but 
this condition is no longer a factor militating against 
the mark rate. Money rates are easier in Berlin 
than they have been in many weeks, but they are 
nevertheless sufficiently high to be attractive to 
lenders in other countries. Easier money in Berlin 
is ascribed largely to the improved status of the 
Reichsbank. 

French francs have inclined toward greater ease 





but its gold holdings are not far above the minimum 
reserve requirements. Bankers here believe that the 


| Bank of France would release a part of its exchange 
holdings rather than allow an important gold export 


movement. 

The London check rate on Paris closed at 124.21 
on Friday of this week, against 124.20 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 9-16, against 3.9054 a week 
ago; cable transfers at 3.90 13-16, against 3.90%, 
and commercial sight bills at 3.9014, against 
3.90 5-16. Antwerp belgas finished at 13.9014 for 
checks and at 13.91 for cable transfers, as against 
13.90% and 13.9114 on Friday of last week. Final 
quotations for Berlin marks were 23.8314 for checks 
and 23.84% for cable transfers, in comparison with 
23.81 and 23.82 a week earlier. Italian lire closed at 
5.22 15-16 for bankers’ sight bills and 5.23 3-16 for 
cable transfers, as against 5.2274 and 5.234%. Aus- 
trian schillings have not changed from 144%. Ex- 
change on Czechoslovakia finished at 2.9615, against 
2.9615; on Bucharest at 0.6034, against 0.6114: on 
Poland at 11.20, against 11.15, and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.2934 
for checks and 1.2954 for cable transfers, against 
1.29 and 1.2914. 





The exchanges on the countries neutral during the 

war have been dull, especially the Scandinavians. 
The fractionally lower quotations of the Scan- 
dinavians are, however, due largely to the lower 
sterling rate. The central banks of Sweden, Norway, 
and Denmark will meet in the autumn to discuss 
a revival of the Scandinavian Monetary Union. 
Bankers confidently believe that the union will be 
established anew. Holland guilders early in the 
week continued under pressure, showing perhaps 
greater weakness than any other exchange except 
sterling. Dollar exchange is now well over par at 
Amsterdam, but gold exports to New York are 
not looked for, as the Netherlands Bank holdings 
of foreign bills are large enough to arrest such a 
movement. The average of money rates in New 
York, despite the decline in the call money rate 
on Wednesday and Thursday, is sufficiently high 
to attract funds from Amsterdam and money rates 
in London are also attractive to Dutch bankers. 
The seasonal approach of import payments is also 
an adverse factor in the guilder rate. 

Spanish pesetas registered declines this week, 
despite the stabilization loan arranged in New York 
and London for the support of the peseta. It is 
stated that the Madrid committee officially in 


and have been nearing the point at which gold im- | charge of Spanish stabilization arrangements is a 


ports from France might prove profitable. 


Accord- | rather cumbersome body for such purposes. 


Never- 


ing to Dow, Jones & Co.’s Paris office, French theless there can be little doubt that it will presently 
| 
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function smoothly. and maintain peseta rates within 
narrow limits. London advices state that the 
Government has arranged an internal credit with 
the Bank of Spain and the consortium of Spanish 
bankers organized for the maintenance of exchange. 
The Spanish authorities are averse, it would seem, 
to any sharp rise in the peseta. The bank’s gold 
reserves are well above the legal minimum, and it 
would be possible. to issue large amounts of notes 
should it be necessary to prevent a rise in the peseta. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0834, against 40.0814 on Friday of last week; 
cable transfers at 40.1034, against 40.1014, and 
commercial sight bills at 40.06, against 40.05. 
Swiss francs closed at 19.2514 for bankers’ sight 
bills and at 19.25% for cable transfers, in comparison 
with 129.2414 and 19.25 a week earlier. Copenhagen 
checks finished at 26.6814 and cable transfers at 
26.6914, against 26.69 and 26.70. Checks on Sweden 
elosed at 26.7514 and cable transfers at 26.76%, 
against 26.77 and 26.78, while checks on Norway 
finished at 26.68% and cable transfers at 26.694, 
against 26.69 and 26.70. Spanish pesetas closed 
at 16.65% for checks and at 16.6614 for cable trans- 
fers, which compares with 16.72 and 16.73 a week 
earlier. 





The South American exchanges have teen dull. 
Argentine paper pesos have been under pressure. 
The weakness in sterling has been a factor adverse 
to the peso. London has been kearish on the Ar- 
gentine exchange since the presidential election in 
Argentina. The incoming President, Hippolito 
Yrigoyen, served a previous term from 1916 to 
1922. During his previous term of office, President- 
elect Yrigoyen put through a program of what is 
considered radical legislation, such as an eight-hour 
law for labor and other measures which the Ar- 
gentinians regard as humanitarian. However, it 
seems to be the opinion in London that the elections 
are not conducive to the best interests of British 
holdings in Argentina; hence the bearish attitude 
of London on the peseta. London cables predict an 
export movement of gold from Argentina to the 
United States, but bankers here seem not to share 
this opinion. The period of seasonal pressure is 
nearing its end and peso futures are already firming. 
New York exchange traders do not expect the rate 
to touch the gold export point. As to Brazilian 
exchange, a decree has recently appeared in the 
“Diario Official’? of Rio de Janeiro fixing the value 
of the gold milreis at 4.567 paper milreis for the 
purpose of collection of taxes and of any other pay- 
ments to public departments which are fixed in 
terms of gold. This is another step towards the 
definite stabilization of that currency. It will be 
remembered that on Dec. 18 1926 the milreis was 
fixed at 180 milligrams of fine gold, and other 
elaborate preliminary arrangements have been made 
for the legal stabilization of that currency. It is 
understood that six months’ notice will be given for 
the application of the law. This six months’ period 
has not begun yet, so that it is impossible for Brazil 
to effect a legal stabilization of her currency in the 
course of the present year. ‘The postponement of 
definite stabilization -is highly disadvantageous from 
a Brazilian point of view. It gives rise from time to 


time to rumors of the Government’s intention to 
change the stabilization rate. As the yield of recent 








external loans has been transferred in actual gold, 
Brazil should now be in a position to proceed to 
the legal stabilization at an early date. There 
would be no difficulty in raising additional credits 
or loans if required. Argentine paper pesos closed 
yesterday at 42.19 for checks, as compared with 
42.25 on Friday of last week, and at 42.25 for 
cable transfers, against 42.30. Brazilian milreis 
finished at 11.90 for checks and at 11.96 for cable 
transfers, against 11.94 and 11.95. Chilean ex- 
change closed at 12.06 for checks and at 12.12 for 
cable transfers, against 12.10 and 12.20, and Peru 
at 3.98 for checks and at 3.99 for cable transfers, 
against 4.01 and 4.02. 





In the Far Eastern exchanges Japanese yen have 
been under pressure and in Thursday’s trading de- 
clined 14 of a cent to 44.75, which is the lowest rate 
quoted since January 1926. Yen have sold as high 
this year as 48.12. The decline in yen has occurred 
mostly in the past three months during the period 
when Japanese exchange should be seasonally strong 
in reflection of the season’s heaviest exports. The 
weakness in yen is attributed largely to the situation 
in China, where relations between Japan and the 
Chinese Nationalists have become estranged. Clos- 
ing quotations for yen checks yesterday were 4434, 
against 45.07@4534 on Friday of last week; Hong 
Kong closed at 50.10@5014, against 50.20@50; 
Shanghai at 6514@65, against 6534@655%; Manila 
at 4934, against 4934; Singapore at 5614@564, 
against 56144@5614; Bombay at 36%, against 363%, 
and Calcutta at 3614, against 363%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 11 TO AUG. 17 1928, INCLUSIVE. 
































Noon Buytng Rate for Cable Transfers to New York, 
Country 26 Meenas Value in Untied States Money. 
nt. 
Aug. 11.| Aug. 13.| Aug. 14., Aug. 15.| Aug. 16. Aug. 17. 
EUROPE— $ 3 $ 3% 3 $ 
Austria, schilling~--~~- -140822 | .140860 | .140890 | .140845 | .140841 | .140845 
Belgium, belga--.-.--- -139089 | .139065 | .139053 | .139050 | .139053 | .139061 
Bulgaria, lev_.-.--.--- 007234 | .007202 | .007206 | .007197 | .007247 | .007197 
Czechoslovakia, krone} .029628 | .029621 | .029627 | .029621 | .029625 | .029623 
Denmark, krone. ---.- 266982 | .266947 | .266907 | .266861 | .266835 | .266886 
England, pound ster- 
noudosonmes 4.854403 4.853675 4.852991 |4.852400 |4.852926 |4.854672 
Finland, markka-.---- -025166 | .025170 | .025163 | .025158 | .025170 | .025163 
BD, SE. ncendes 039071 | .039063 | .039053 | .039044 | .039044 | .039069 
Germany, reichsmark.| .238147 | .238114 | .238116 | .238219 | .238302 | .238368 
Greece, drachma...-.- 012963 | .012947 | .012958 | .012944 | .012952 | .012948 
Holland, guilder....- 401027 94 -400803 | .400880 | .400933 | .401000 
Hungary, pengo.-.-- 174333 | .174258 | .174237 | .174258 | .174216 | .174229 
aera 052309 | .052302 | .052297 | .052293 | .052294 | .052298 
Norway, krone....-.- 266970 | .266943 | .266905 | .266867 | .266830 | .266871 
Poland, zloty.-....-.- 112137 | .112115 | .112125 | .112125 | .112065 | .112016 
Portugal, escudo....- -045810 | .045679 | .045315 | .044962 | .045210 | .045325 
Rumania, leu._....-- -006110 | .006114 | .006099 | .006096 | .006103 | .006102 
Spain, peseta.......- .166954 | .166896 | .166709 | .166658 | .166669 | .166652 
Sweden, krona. ._--.-.- -267660 | .267658 | .267655 | .267610 | .267595 | .267636 
Switzerland, franc...| .192511 | .192497 | .192492 | .192484 | .192498 | .192525 
bby «7 vlog dinar...-.| .017606 | .017600 | .017599 | .016595 | .017595 | .017597 
A — 
China— 
Chefoo tael.....-.. -669583 | .668333 | .668333 | .668333 | .669583 | .669583 
Hankow tael....-.-. -665625 | .664791 | .664583 | .663750 | .665000 | .665833 
Shanghai tael...... -651875 | .650678 | .650803 | .649642 | .651785 | .652232 
Tientsin tael.-...-- -685416 | .684166 | .681666 | .681666 | .682500 || .682083 
Hong Kong dollar..| .499642 | .499310 | .499464 | .499107 | .499642 | .499910 
Mexican dollar. ---| .470250 | .469000 | .470500 | .470750 | .472000 | .472500 
Tientsin or Peiyang | 
OS SE ee: 473333 | .472083 | .471666 | .472083 | .473750 | .473333 
Yuan dollar....... .470000 | .468750 | .468333 | .468750 | .470416 | .470000 
India, rupee__...---- -362281 | .362283 | .362625 | .362678 | .362896 | .362853 
pe .450463 | .449966 | .450322 | .449141 | .446338 | .446983 
Singapore(S.8.)dollar_| .558750 | .559583 | 559583 | .539583 | .560000 | .559583 
NORTH AMER.— | 
Canada, dollar.....- 1.000069 1.000325 1.000516 |1.000512 |1.000256 |1.000303 
| 999562 | .999562 | .999500 | .999500 | .999500 | .999562 
Mexico, peso....---- 474333 | .475166 | .476000 | .476500 | .476666 | .447166 
Newfoundland, dollar.| .997656 | -998105 | .998312 | .998250 | .997812 | .997812 
SOUTH AMER.— | | pa 
Argentina, peso (gold)| .959182 | .959005 | .959257 | .959337 | .959069 | .959223 
Brazil, milreis......-| .119445 | .119420 | .119410 | .119410 | .119390 | .119379 
Chile, peso.....---- | 120748 | .120742 | .120737 | .120740 | .139736 | .120717 
Uruguay, peso._.-..-- 1.025990 |1.025790 1.026418 1.026318 |1.026418 |1.995790 
Colombia, neso_____ _! .970900 | .970900 .970900 I7N900 | .9709000 ' .970900 
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Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
so many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Wednesd'y, 
Aug. 15. 


Thursday, 
Aug. 16. 


Friday 


° Aggregate 
Aug. 17. 


Tuesday, 
4 for Week. 


Aug. 14. 


Saturday ,| Monday, 
Aug. 11. | Aw. 13. 




















a lncil. sales t.tnsal soDand siniesil.cxleed dr. eh mnws 


Note.—The toregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System‘s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of 
bullion in the principal European banks: 











Aug. 16 1928. Aug. 18 1927. 
Banks of. 
Gold. | Stlver. | Total. | Gold. | Stloer. | Total. 
£ Oe De eo ood 
England _ .!174,147,577|  ..---.-- 174,147 577151,948,986, -...-.-- 151,948,986 
France. . a/242,010,535,  (d) 160,940,559 


\242,010.535 147,260,559) 13,680, 


Germany b)107,318,650) 994,600 108,313,250 88,234,450) 89,229,050 


4, 
Spain ° 104,337,000) 28,179,000,132,516,000 103,901,000, 27,036, 
Italy ...-- 53,261,000) -..----- | 53,261,000) 46,736.000, 3,842, 50,578,000 
Netherl'ds.| 36,244,000) 1,929,000 38 173, Eas 2,361,000 34,561,000 





Total weeki789,122.762 35,129,600824,352,362636,792,995| 52,504,600 689,297,595 
Prev. week|788,149,772| 35,297 ,600/823,447,872636,769,984' 52,693,600 689,463,584 


a These are the gold holdings of the Bank of France as reported in the new 
form of statement. b Gold holdings of the Bank of Germany are exclusive of 
gold held abroad, the amount of which the present year is £4,281,300. c As of 
QGct.7 1924. d Silver is now reported at only a trifling sum. 

















Mr. Hoover’s Speech of Acceptance. 


It was not to be expected that Mr. Hoover's 
speech accepting the Republican nomination for the 
presidency would show him in any other light than 
that of a stalwart Republican. Those who feared, 
or perhaps hoped, that his independent personal 
temper and masterful disposition might lead him to 
“kick over the traces” or “take the bit in his teeth” 
must have forgotten his previous declarations of his 
position. Months before the Kansas City conven- 
tion met, in a statement authorizing the presenta- 
tion of his name as a candidate in the Ohio pri- 
maries, Mr. Hoover announced his intention, if he 
were elected, to carry on the policies of President 
Coolidge; and Mr. Coolidge, as everyone knows, is 
a stalwart Republican. Within a few hours after 
he had been nominated at Kansas City he tele- 
graphed to the chairman of the convention that he 
not only accepted the nomination, but that he also 
stood upon the platform which the convention had 
adopted. He had already informed Senator Borah, 
in response to a questionnaire, that he was opposed 
to the repeal of the Kighteenth Amendment or the 
nullification of the acts enforcing it, and while gen- 
timent in the Republican party was obviously 
divided on the issue of prohibition, the platform dec- 
laration was unquestionably “dry.” It was fairly 
to be expected, accordingly, that such individuality 
as marked his speech of acceptance would take the 
form, not of any radical departure from the position 





which the party had assumed or the traditions to 
which it has adhered, but of such personal interpre- 
tation of the party platform as every candidate is 
entitled to make, and the elaboration of general 
issues, not necessarily of a partisan nature, which 
he was himself interested in advancing. 

On each of the four main issues which he dis- 
cusses, Mr. Hoover shows himself fully in accord 
with the Coolidge policies. He comes out squarely 
in support of a high protective tariff, particularly 
because, as he believes, protection will aid the farm- 
ers, and with protection he links restriction of im- 
migration. “The Republican principle of an effec- 
tive control of imported goods and of immigration,” 
he declares, “has contributed greatly to the prosper- 
ity of our country. There is no selfishness in this 
defense of our standards of living. Other ccuntries 
gain nothing if the high standards of America are 
sunk, and if we are prevented from building a civili- 
zation which sets the level of hope for the entire 
world.” No tariff or immigration laws, he contin- 
ues, are perfect, and those which we have will be 
changed as conditions require. The immigration 
laws will be amended “to relieve unnecessary hard- 
ships upon families,” and “we have pledged our- 
selves to make such revisions in the tariff laws as 
may be necessary to provide real protection against 
the shiftings of economic tides in our various in- 
dustries.” It is hardly necessary to say that the 
“Chronicle” does not agree with Mr. Hoover in his 
praise of protection, and we do not see how the rais- 
ing of tariff rates already so high as to be, in many 
cases, prohibitive is likely to aid the “promotion of 
foreign trade” by which the Government, as Mr 
Hoover says elsewhere, “can expand the markets for 
our manufacturers and farmers and thereby con- 
tribute greatly to stability and employment,” but 
the pronouncement is, of course, entirely in har- 
mony with Republican policy. 

Mr. Hoover’s analysis of the farm situation mer- 
its consideration. “In my mind,” he says, “most 
agricultural discussions go wrong because of two 
false premises. The first is that agriculture is one 
industry. It is a dozen distinct industries incapable 
of the same organization. The second false premise 
is that rehabilitation will be complete when it has 
reached a point comparable with pre-war. Agri- 
culture was not upon a satisfactory basis before 
the war.” The causes of the failure of agriculture to 
“win its full share of national prosperity” are many, 
but Mr. Hoover is entirely opposed to a solution of 
the problem which shall organize agriculture into 
larger units by enlarging farms. “Farming is and 
must continue to be an individualistic business of 
small units and independent ownership. The farm 
is more than a business; it is a state of living. We 
do not wish it converted into a mass production ma- 
chine.” The remedy which he endorses, in addition 
to tariff changes and the development of inland 
waterways, is “the creation of a Federal Farm 
Board of representative farmers to be clothed with 
authority and resources with which not only to still 
further aid farmers’ cooperatives and pools and to 
assist generally in the solution of farm problems, 
but especially to build up with Federal finance 
farmer-owned and farmer-controlled stabilization 
corporations which will protect the farmer from the 
depressions and demoralization of seasonal gluts 
and periodical surpluses.” The carrying out of such 
a program will doubtless involve an expenditure of 
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“several hundred millions of dollars of capital,” to 
be “advanced by the Federal Government without 
obligation upon the individual farmer,” but Mr. 
Hoover has “little patience” with the objection 
based upon that ground. “A nation which is spend- 
ing ninety billions a year (an extravagant estimate 
of the national income, as it seems to us) can well 
afford an expenditure of a few hundred millions 
for a workable program”—which is unquestionably 
true. 

On the question of prohibition Mr. Hoover reaf- 
firms concisely the stand which he had already 
taken. He does not favor the repeal of the Eight- 
eenth Amendment, stands for “the efficient enforce- 
ment of the laws enacted thereunder,” and declares 
that “modification of the enforcement laws which 
would permit that which the Constitution forbids is 
nullification.” “Common sense,” he adds, “compels 
us to realize that grave abuses have occurred— 
abuses which must be remedied,” but while he rec- 
ognizes the right of those who do not believe in “the 
purposes of several provisions of the Constiution” 
to seek to amend them, he stands with the Republi- 
can party in denying “the right of any one to seek 
to destroy the purposes of the Constitution by indi- 
rection.” On the fourth and last of the main issues 
which he discusses, that of foreign policy and na- 
tional defense, Mr. Hoover recalls the efforts of the 
United States in behalf of peace, and its “offer of 
treaties open to the signature of all, renouncing war 
as an instrument of national policy,” but adds that 
“our people have determined that we can give the 
greatest real help” to the cause of peace, “both in 
times of tranquility and in times of strain, if we 
maintain our independence from the political ex- 
igencies of the Old World,” and that for that reason 
we have “refused membership in the League of Na- 
tions” while glad to co-operate with it in various 
matters. “But in the mean time,” he continues, 
“we know that in an armed world there is only one 
certain guarantee of freedom, and that is prepared- 
ness for defense.” In furtherance of that object the 
United States must and will maintain its navy and 
merchant marine “in the strength and efficiency 
which will yield to us at all times the primary as- 
surance of liberty, that is, of national safety.” 

These are the principal points of the address. 
Other matters more briefly touched upon include an 
expression of hearty sympathy with labor; endorse- 
ment of an elaborate program of public works, in- 
cluding waterways, irrigation, flood control, road 
building and the construction of public buildings, 
destined to cost upwards of $1,000,000,000 within 
the next few years; opposition to Government par- 
ticipation in business except “where it is helpful 
and necessary ;” commendation of the policy of con- 
solidating and simplifying the numerous Govern- 
ment bureaus at Washington, and praise of the civil 
service as “a great national boon.” Here and there, 
as is likely to be the case in any such pronounce- 
ment, one comes upon statements in which sub- 
stance counts for appreciably less than form. The 
statement that the Republican party stands 
“pledged to the curtailment of excessive use of the 
injunction in labor disputes” is, of course, quite 
meaningless until we know what is meant by “ex- 
cessive,” and the exuberant assertion that while we 
have not yet succeeded in abolishing poverty, we 
shall soon, if “given a chance to go forward with the 
policies of the last eight years . . be in sight of 





the day when poverty will be banished from this na- 
tion,” pictures a future which even Mr, Hoover him- 
self, upon more mature reflection, must know will 
never arrive. There is no questioning, however, the 
soundness of his epigrammatic statement, that 
“there is no guarantee against poverty equal to a job 
for every man.” 

Partisan critics will probably urge that Mr. 
Hoover has stressed too strongly the agency of the 
Republican party in the notable record of national 
advancement since 1921 which he recites, and that 
he claims for his party a good many social benefits 
with which the party as such has had nothing to do. 
It is natural, perhaps, for Mr. Hoover, trained as an 
engineer and accustomed to deal with concrete 
tasks, to specify rather than generalize, but the 
record to which he appeals is nevertheless, in many 
respects, a distinguished one. What is most sur- 
prising, however, and at the same time gratifying, 
in the whole speech is the high plane from which 
Mr. Hoover surveys American conditions and prob- 
lems, and the felicitous form in which many of his 
observations are phrased. “Our party platform 
deals mainly with economic problems, but our na- 
tion is not an agglomeration of railroads, of ships, 
of factories, of dynamos, or statistics. It is a na- 
tion of homes, a nation of men, of women, of chil- 
dren. Economic advancement is not an 
end in itself. Successful democracy rests wholly 
upon the moral and spiritual quality of its people. 
Our growth in spiritual achievements must keep 
pace with our growth in physical accomplishments 

Dishonesty in government, whether na- 
tional, State or municipal, is a double wrong. It is 
treason to the State. It is destructive of self-gov- 
ernment. Government in the United States rests 
not only upon the consent of the governed, but upon 
the conscience of the nation. . Our purpose is 
to build in this nation a human society, not an econ- 
omic system. We wish to increase the efficiency 
and productivity of our country, but its final pur- 
pose is happier homes.” 

These are lofty sentiments, all too unusual in po- 
litical pronouncements of any kind. They are the 
more significant because they come from a man 
whose main interest has been supposed to lie in the 
field of practical administration. They point to 
qualities which have been too little emphasized in 
our national life. If, as Republicans and Demo- 
crats alike will certainly hope, they indicate the 
spirit in which Mr. Hoever proposes to conduct his 
campaign, we may with some confidence expect to 
see the campaign go forward, as far as the Republi- 
cans at least are concerned, on a high plane. 








Politics and Business. 

In a campaign year it is well to consider often 
and at length the essential relation of business to 
politics and the reverse. Politics we commonly de 
fine as the art of government or the administration 
of public affairs; business we define as industry, 
trade or profession, the production, distribution and 
consumption of “wealth.” Although there is a com- 
merce clause in the Constitution, there was no 
thought in the minds of the founders that the gov- 
ernment then erected had any direct purpose to regu- 
late or control business. J'hat government was for 
the express purpose of guaranteeing the natural 
rights of the individual. No man expected the laws 


or the government to aid him in the making of a 
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living. This he was free to do in his own way. 
Being free, independent, and sovereign, he expected 
to work for a living. 

There was no taint of paternalism in the struc- 
ture he erected—the Federal Constitution. He saw 
in it the regulation and administration of public 
affairs, not private affairs. He asked only that the 
laws protect him in initiating and carrying on the 
work, trade, business, necessary to support his life 
and that of his family. He had not even a remote 
intention of making the taxing power a means of 
protection or advancement. He did not conceive 
that government had any relation to agriculture, 
manufacture, or transportation. But he foresaw 
that in the production, distribution and consump- 
tion of goods, the lines of the States would be crossed 
and in that crossing the laws of the States could 
no longer protect the individual in his daily pur- 
suits and he therefore introduced the clause giving 
the Federal Government the power to regulate inter- 
State commerce, and in the sole interest of guard- 
ing the freedom of trade. For the rest, business 
integers were small, there were no great aggrega- 
tions of wealth, the chief occupations were agri- 
culture and merchandising—and subsidies, tariffs, 
bureaus of control were not dreamed of. Nor in 
these matters has the Constitution ever been 
changed. 

The manner in which taxation became distorted 
into the protection of infant manufacturing indus- 
tries and the many subterfuges politically pro- 
claimed to keep tariff taxation upon the statute 
books we need not recount. Suffice it to say that 
in the mutations of time the revenue produced by 
tariffs constitutes at this day a small part of our 
total taxation; and that, in fact, in view of the in- 
come tax we have turned so far away from indus- 
trial protection that we now tax the profits of 
trade, which is the antonym of protection to indus- 
try. We return, then, to the idea of paternalism, to 
say that at the foundation of our form of govern- 
ment it was wholly non-existent. Time passes. Re- 
sources are developed. Invention aids production. 
Manufacture grows into a colossal industry. A 
huge continent, filled with new and prosperous 
States, is populated. Transportation by means of 
steam railroads links the whole together into one 
huge thriving community intent on making a living 
and saving and accumulating wealth. The chief 
aim of the free, working, achieving citizen, is to pro- 
vide for the future of his sons and daughters who 
inherit naturally equally under the law. In a thou- 
sand forms the means of making a living arise. The 
young man entering the common pursuits of his so- 
cial environment has but to conceive and execute 
a new scheme for “making money” and by indus- 
try, thrift and saving he becomes the owner of 
wealth. Consequently, wealth assumes myriad 
forms. And still, save for the few complications of 
transport across State lines under the Constitution, 
the government has nothing to do with this vast in- 
ter-related and inter-acting institution of business. 

A change has come. How and why it is not easy 
to state. Contributing influences are found in the 
demands of labor, in the arguments for a strong 
centralized government, in the penchant of politi- 
cians to provide laws in the interest of sections and 
industries to the end of their own advancement, in 
the persistent boring from within of a small hand- 
ful of socialists who would change the form of the 





government, in the insidious spread of unopposed 
supervision to the tacit acceptance of the govern- 
mental right to regulate and thus to control by huge 
Boards and Commissions and Bureaucratic devices 
the natural and uncontrollable operations of a busi- 
ness, trade, commerce, that make their own laws 
through experience in the development of right un- 
der the primal law of individual freedom, initia- 
tive and enterprise, the greatest good to the great- 
est number. If government, we now see, is a shield 
it cannot be asword. If business is the affair of the 
free citizen it cannot be the affair of a serving gov- 
ernment. In their purpose and benefits, govern- 
ment and business are as far apart as the poles. Gov- 
ernment cannot save and accumulate capital, the 
substance of business. It cannot work, that is the 
province of the individual. Without the inherent 
power of production, distribution and consumption, 
the government is powerless to “do business.” On 
the other hand, business, save by subterfuge, selfish 
asking for favors, business cannot approach govern- 
ment. And in their essential primal separation lies 
the integrity and perpetuity of each. When Govern- 
ment absorbs business it will die; when business ab- 
sorbs government it will die. 

Let us now come closer home. It is the campaign 
year. By some subtle transformation we see in po- 
litical principles and political parties the Govern- 
ment. They are not. In the frenzy of the fires of 
debate and voting the Government at Washington 
still lives. It may, does, ask for more taxes, but in 
its functioning does not ask to engage in produe- 
tion, distribution, consumption save at the will and 
word of the representatives of the legislative divi- 
sion. But we transform this silent government into 
the clamoring voice of politics. Turn to the other 
side. Production, transportation and consumption, 
the great triumvirate of business, in their actual 
functioning are aloof from politics. Consumption, 
(sale, exchange, use), asks nothing. These occu- 
pational integers are not concerned in _ politics. 
Transportation—well it had its experience with pol- 
itics and government and is well content to “mind 
its own business.” Production—the section and 
class, in politics, known as agriculture, asks aid. 
Farmers’ relief is the cry! Since manufacture is 
protected so must be agriculture. Prices must be 
fixed and profits equalized between agriculture and 
manufacture! Why and how? No one knows. 
There is envy of accumulated wealth in the East 
(manufacture is fast becoming decentralized) and 
envy leads to enmity—the “embattled farmers” are 
in the saddle in politics, there must be a law to 
accomplish that which is not the province of gov- 
ernment, the same or equal favors bestowed all 
around! Thus politics debauches government and 
destroys the natural equality of business. 

How long can the individual be free under this 
mixing of politics, business and government? How 
long can business be free to function when made 
the football of politics? How long can a free gov- 
ernment maintain its integrity, follow the Consti- 
tution which knows’ not business in its three self- 
made independent divisions of production, distribu- 
tion and consumption, when it becomes the agency 
of equalization, the patron of say first manufac- 
ture, then labor, then agriculture, and mayhap, 
later, transportation? 

What principle of liberty, equality of opportunity 
under the law, is at stake in this cringing before 
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the throne of government? Is politics any longer 
statesmanship when parties stoop to conquer by 
lending ear to the voices of dissatisfaction, the self- 
ishness of sections, and the ignorant cries for equal- 
ization where none can exist? But to this base end 
has come the wisdom of those who first saw in a lim- 
ited government the guaranty of the equality of op- 
portunity and in the individual a sovereign in his 
own right free to do as he will so long as he re- 
spects the rights and interests of all other free and 
sovereign citizens. Business is bigger than agricul- 
ture. Politics is not the corn in the ear, but the dry 
husk of fancied theories. And government is neither. 








Influence of Class—The A. F. of L. 

That the American Federation of Labor should 
return to its policy of non-partisan attitude toward 
elections is in accordance with the lessons of ex- 
perience. It departed therefrom in 1924 and en- 
dorsed the brilliant La Follette, leader of the Pro- 
gressives, but with very little effect upon the re- 
turns. In fact, the whole “movement” in that year 
was disheartening, and in 1928 we find it has not 
sufficient vitality to put a ticket in the field. Pro- 
gressivism, with its vague, inchoate “principles,” 
has been swept aside, and we find both the old 
parties, covering some of the foggy ground, but in 
no very clear or distinctive way. A brood of lesser 
issues than the lauded reforms of this whilom party 
block the way. And it is not too much to say that 
“labor” as a class has been sidetracked to be dis- 
placed by the “farmer” as a class. There is a rea- 
son for this, no doubt, in that “labor” with its war 
wages still continuing, in large part, is in no very 
bad way—and content to let “well enough alone.” 
Hence the Executive Council of the A. F. of L., 
after some heated debate, resolves to return to its 
non-partisan stand of neutrality. 

Not, however, that the Federation shows no in- 
terest in the coming election. It wills to support 
neither of the candidates for the Presidency, but 
the Trade Unions in their respective localities in 
their individual capacities are expected to “select” 
candidates for Senators and Representatives in 
Congress, regardless of party, that are favorable 
to labor. This has been done before, and will be 
done again. And while this form of the injection of 
“class” into the campaign has been considered in 
other years, it is quite worth while at each new ap- 
pearance to point out its faults and failures. And 
in the very first place of all, an organized class has 
no place in the machinery of a representative democ- 
racy. Our form of government rests upon the free- 
dom and sovereignty of the individual voter. The 
people consists of a great number of individual 
units. Rule is the result of the will of the many 
freely expressed at the polls. 

A “labor” class, seeking to impress itself on the 
legislation of the nation through the ballot box, in 
its own interest, is at best an anomaly in a Repub- 
lic. If a class of capitalists, per se, were to attempt 
the same thing, “labor” would be the first to decry 
the effort. “Labor” holds itself not a “commodity.” 
Yet when it proffers votes for favors can it be any- 
thing else? “Labor’s” answer to this is that it seeks 
not favors but rights and justice. But because it 
organizes into a class can it create any rights not 
possessed by the individual citizen? Can there be 
any justice for the laboring man that is not applic- 
able alike te the farmer, business man, and capi- 





talist? A violent twist has been given to our rea- 
soning at this point. Contrast has often been made 
by arraying men against dollars. Yet there is not 
a law on the statute books that concerns dollars, 
in place of men, save the innocuous coinage laws. 

The equality of all men before the law requires 
the equality of all laws before men. To organize 
a “class” whether industrial, agricultural or labor- 
ing, and to demand legislation, is to deny the right 
to individual opinion, freedom and suffrage. It is 
contrary to the spirit of liberty and in keeping with 
slavery. The farmers, while not unionized, are 
forming a “class” by their insistence upon “relief.” 
No “favor” can be shown to a working man or a 
farmer save at the expense of those not favored. 
Favors cannot be distributed evenly by their very 
nature—they would not be “favors.” The “Feder- 
ation” is not satisfied, we are told, with the injunc- 
tion planks in the two platforms. And this is just 
as well, since no political proposal can contravene 
the independence of our judicial system. Perhaps, 
as the campaigns go by, “labor” has less to ask as 
it has less to propose or seek, as a special right. 

Labor, with us, is often commended because it 
does not seek to found a party. Concede that this 
is the proper attitude, is it not proof that “class,” 
as such, in a Republic has no distinctive rights? 
As for the federation of trades unions, it only as- 
sumes to speak for labor. Ten per cent. or about 
four millions in about forty millions of workers, is 
not an authorized Voice. More than this, and no 
higher credit can be given to the members of the 
respective trades, the Federation never has measur- 
ably controlled its voters. While it may be argued 
that a worker joining an outside union surrenders 
some of his freedom and hampers some of his rights 
he does not surrernder his citizen’s right to vote 
as he pleases, as his own judgment dictates. This 
has been proved over and over again. Men are men, 
no matter where or how they work. And when men 
are truly men they are above “class.” 

One of the alternative compensations of the ele- 
vation of purely social questions into a campaign 
is that they crowd out of view, or should, sections 
and classes by creating larger though less pertinent 
political issues. A campaign run wild over “wet 
and dry,” as mere expressions of opinion on the 
“liquor question” (with constitutionalism and 
State’s Rights and modification all mixed together 
in a jumble of argument), creates two huge classes 
that devour the labor “class” and the farm relief 
“class” but do not come very near to the real issues 
that constitute fundamentals in government. It is 
a fault of our political system. We might have a 
“labor” question in some form, or a farm question 
in a more rational form, or a money question in 
some new form, were it not that “wet and dry” has 
captured the front of the stage and set two all- 
embracing “classes” into an irreconcilable conflict. 
In such a state, “labor” may well take a back seat. 

There is little in common between a class and a 
political party. The former is exclusive, the latter 
inclusive. A party seeks to embrace all men, to con- 
vert them to its own view. A “class” seeks to con- 
trol all men in its own interest and ignores the 
masses in their common rights and privileges and 
duties. If parties seek to absorb classes, as such, 
they include antagonistic elements. Classes are au- 
tocratic, parties are democratic. Parties seeking 


support of classes must fail to reach the high plane 
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of disinterestedness, of devotion to the good of the 
whole country. Classes that would rule, destroy 
themselves, because they cannot combine. A “farm- 
er-labor” party cannot be organized. A “labor” 
party arouses every other class and cannot destroy 
political parties or political principles that are 
broad as the country and inclusive as “the people.” 
We are now in arrant confusion because the voices 
of classes are discordant. Our election promises 
to be indecisive of anything worth while because 
there is too much appeal to “class.” 








New Voices in the Williamstown Institute. 


Dr. Louis Pierard of Belgium made a notable 
contribution to the Institute by introducing two 
new and highly important subjects. The first is 
the relation of the two chief nationalities in Bel- 
gium, the Walloons and the Flemings, to each other; 
and second, the use the working man is making of 
his free time, which he characterized as probably one 
of the most important of all social problems to-day. 

The first bears directly on the disturbance exist- 
ing in so many of the smaller European States in 
which people of different nationalities are in the 
conditions resulting from the war, kicking against 
their inclusion with others under a common rule, 
however long that union may have existed. The 
Belgians are making a splendid effort in every way 
to undo the attempt of the Germans to drive a wedge 
between the two sections of the country, Flanders 
and Wallonia, which was at the time futile. Of the 
8,000,000 population, 4,000,000 are Flemish and 
3,000,000 Walloon, having different speech. WNot- 
withstanding the intense loyalty which the war 
aroused in all and the many precious links, eco- 
nomic and otherwise, which unite the people, new 
conditions have given a new force to old conten- 
tions, and differences previously disregarded are 
now disturbing and promote strife. 

Dr. Pierard, a native of Mons, the chief manufac- 
turing center, with a large working population, has 
interested himself greatly in their condition and is 
doing what he can in public affairs to obliterate tra- 
ditional differences, the drawing of the Flemings 
to Holland on the one hand, and of the Walloons to 
France on the other; and to minimize the difference 
of speech by making use of both in the training of 
the army. The introduction of some plan of feder- 
ation in the provinces after the Swiss system is also 
proposed. 

But differences among the Belgians, however they 
may arise in other lands, lie largely in other ways 
than in language. They appear in art, in litera- 
ture, religion, social economy, and in temper. Bel- 
gium has been the cockpit of Europe; she now has a 
mission to fulfill as a link between three great civi- 
lizations, French, German and English. She is a 
corridor of commerce not only of goods but of 
ideas. Feeling this, Dr. Pierard’s heart is with his 
own people, the working men of Mons. They stand 
for the public opinion of Belgium, and a new and 
little considered condition of life has begun with 
them. It is the eight-hour day. One of its first Bel- 
gian advocates had said: “It would produce chiefly 
the mental ascent of the workingman and enable 
him to take his part of the intellectual treasure ac- 
enmulated by humanity.” The leisure gained, if 
well employed, was to correct the evil effect of ma- 
chine production on the man who serves it. What 
has been done to secure to the working man the 








return to nature and the joy of life? Is his new 


leisure time, a gift or a curse? How is it spent? 
Goethe once wrote: “Nothing is more difficult to 
man than to spend his leisure time”; and here were 
the men of least experience with that task. Idle 
ness is only too often a curse. A French expert 
studying the effect of the eight-hour act had found 
pure idleness its chief result and had characterized 
it as La Corvee de Joie, the wet-blanket of joy. The 
French working man said: “What am I doing when 
I am not in the factory or the public house? Well, 
I sleep.” “When I am not asleep? Well, I do not 
know.” The real problem is to let the man know 
what he may do when he has nothing to do! This 
is the social problem in Europe; and Dr. Pierard 
has for several years set himself to answering this 
question for the working men of Belgium. His ex- 
perience though far from complete is so thorough 
in its method and so whole-hearted and sincere in 
its purpose that it cannot fail of wide influence. 

He starts with the statement that if the conquest 
of free hours does not at the same time increase the 
knowledge, the general culture and the morality of 
the working men; if it does not improve their health, 
then the spirit of the grant is violated and the eight- 
hour day will mean social retrogression, and not 
social advance. He recognizes that legislation and 
official action is not desirable or pertinent. Com- 
pulsory action of any kind would defeat its purpose. 
Free time must b> free. His aim has been to secure 
co-operation by the State to the extent of shaping 
public education with reference to it, with especial 
regard for youths between 14 and 18 years of age. 
Then the co-operation of the provinces is to be ob- 
tained in providing technical education broadly, 
such as is already done for the diamond workers of 
Antwerp and by the action of certain municipali- 
ties and some provinces. Hainault, for instance, has 
established a Universite du Travail, which as a La- 
bor University is considered a model of advanced 
technical training for young working men. 

But these do not in themselves reach the “free 
time” problem. The next step is to secure the eo- 
operation of all private enterprises and associations, 
and to supplement them by official creations where 
private enterprise is lacking, and then to erect a 
national fund to receive gifts from wealthy per- 
sons, corporations, trade unions and co-operative 
societies, with such grants from the municipalities 
and the provinces as may be added, the whole to 
be independent of the state, and to be administered 
by an Educational Board to deal with all work and 
organization directed to the free time of the work- 
ing man. This will be a carefully created national 
body which will help to organize local art exhibi- 
tions, competitions in making furniture and deco- 
rations for working men’s homes, promoting gar- 
dening and physical training, gymnasiums, bathing 
places, music, &c., and general education through 
lectures, movies, travel and visits to galleries. The 
fund will give aid to social centers, clubs, and set- 
tlements open to working men of any opinions. 

Dr. Pierard is here to gain all the light possible 
from what is doing with us which will be helpful. 
President Coolidge announced in 1924 that a Fed- 
eral commission would be appointed to draft a 
scheme of a co-ordination between institutions deal- 
ing with this problem of leisure time, but it appar- 
ently has not yet been created. Meanwhile some 
European countries like Finland and the Scandi- 
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navian nations, and of late still more effectively 
Czechoslovakia, are doing much. France and Eng- 
land are dealing with it, and have produced single 
important examples. Foyers des Campagnes have 
been initiated in France, and England, especially at 
the north, has taken up the Danish conception and 
is pushing the creation of libraries and country 
clubs for the peasantry. Russia and Italy are deal- 
ing with the subject in wholly different ways though 
with very different objects in view. 

Without unity of action France has done much 
through individual effort, with the work of some 
leading manufacturers and the experiments made 
by artists and intellectuals supported by the Gen- 
eral Confederation of Labor. France has much to 
show of music and art at their best brought in many 
direct, though quiet, ways to the common people. 
M. Godart, the Minister of Labor, said at the 6th 
Geneva Conference that as a result of the eight-hour 
day “family life was improved, working men’s gar- 
dens had increased in number more than 45%, and 
alcoholism which has such terrible effects on the 
French population, had decreased.” In closing his 
appeal, Dr. Pierard quoted Anatole France’s say- 
ing: “The ignorance of the masses has condemned 
democracy to death”; adding, now we want to “keep 
democracy alive.” 

Prof. R. W. McKenzie, of the State University of 
Washington, who led the discussion of the Popula- 
tion Problems on the Pacific Rim, commanded keen 
attention. The Pacific Ocean is now the great ave- 
nue, and is no longer the barrier of communication. 
For this the great rivers are feeders and the islands 
are stepping stones. Agriculturally, the two sides 
are largely complementary. Modern science has 
modified the impediment of climate and has un- 
folded tremendous possibilities of occupancy and 
production even in distant islands. A single eco- 
nomic web makes the solution of race problems 
imperative. 

The leader, as a man of far travel and wide ex- 
perience, is well equipped to point them out, and 
the discussions have drawn out contributions from 
others of like knowledge. Mr. Wang, Chinese Gov- 
ernment Fellow in Washington, said that China is 
more than ready for the common fellowship which 
is involved. While in response, Prof. C. R. Fay 
of Toronto pointed to the dilemma created by eco- 
nomic imperialism when one country enters an- 
other for the purpose of running it. From the legal 
as well as the economic point of view, both Japan 
and China are finding it difficult to live up to their 
professions. And neither England nor the United 
States has been able to justify its position in the 
Orient, which, however, the United States is now 
amending. 

Professor McKenzie dwelt at length on the prob- 
lem of racial distinctions. When we study types 
of humanity we become confused about the meaning 
of race, because the people of the world are all mon- 
grels, hybrids, or mixtures of migratory peoples of 
the past. Color has no great sociological value as 
a distinction—much as it has served to keep peo- 
ple apart. The assumption that peoples with su- 
perior technical culture are superior to peoples 
without that has also no real validity. The Nordic 
who happened to be the first to use mechanical 
energy and to have the resources, got the lead over 
the rest of the world in the 19th century, and would 
explain his position on the basis of race. Science, 


studying the differences between peoples of the 
West and Orientals, can discover no biological su- 
periority in the white man. When the Oriental 
gets the scientific impulse that dominates the West, 
there is no evidence that he will not do as well. The 
white man’s advantage lies largely in his earlier 
start. Cultures differ for many reasons not inher- 
ent, and do not of themselves prove race superiority. 

The “racial garland” of the Pacific was “colored” 
prior to the coming of the European. He has occu- 
pied the rims with slight resistance and the abo- 
rigines are receding, but the substantial masses, 
Japanese, Chinese, Malay, do not yield to his pres- 
sure, and are now moving in similar lines. It is not 
probable that the future of the Pacific will belong 
to the white race, because 20% of its 800,000,000 
people are white. In fact, the yellow races are no 
more homogeneous than the whites and have their 
own causes of rivalry. The Pacific is not likely to 
be divided into a two-colored situation with either 
a white or a yellow peril. 

The great truth is that the exploitation of back- 
ward people in this progressive age is not only dan- 
gerous, but impossible. Their rights, especially the 
rights of those who have not the number or the 
ability to speak for themselves, must be respected. 
Obviously, the impulse for this change of external 
and national attitude must lie in the reality and 
sincerity of its adoption among individuals here 
at home. The institute is certainly holding up 
some very simple economic and political truths. 
Presidential elections do not always express the 
place held by these truths in the hearts of the peo- 
ple; they are so often crowded aside by more clam- 
orous issues. Only the weight of individual con- 
viction and practice can reestablish them. 








Public-Utility Earnings in June. 


Gross earnings of public-utility enterprises in June, ex- 
clusive of telephone and telegraph companies, as reported 
to the Department of Commerce by ninety-five companies or 
systems operating gas, electric light, heat, power, traction 
and water services and comprising practically all of the 
important organizations in the United States, were $178,- 
000,000 as compared with $180,121,761 in May, and $167,- 
975,072 in June 1927. Gross earnings consist, in general 
of gross operating revenues, while net earnings in general 
represent the gross, less operating expenses and taxes, or 
the nearest comparable figures. In some cases the figures 
for earlier years do not cover exactly the same subsidiaries, 
owing to acquisitions, consolidations, &c., but these differ- 
ences are not believed to be great in the aggregate. The 
following summary presents gross and net public-utility 
earnings by months from January 1925, the figures for the 
latest months being subject to revision: 


PUBLIC UTILITY EARNINGS. 
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Colonel Ayres of Cleveland Trust Co. Looks for Better 
Business in Remainder of Present Year Than in 
Same Period Last Year. 


“Business during the remaining months of 1928 will 
probably be better than it was during the corresponding 
months of 1927,”’ says Col. Leonard P. Ayres, Vice-Pres. 
of the Cleveland Trust Co., in the company’s ‘Business 
Bulletin’ issued under date of Aug. 15. Colonel Ayres says: 

So far this year the key industries of iron and steel, building construction. 
and automobile production have made an impressively good showing, and 
there seems to be good prospect that they will do well during the remaining 
months. Car loadings on the railroads, and coal production, are now 
beginning, week by week, to produce records that are a little better than 
those of the corresponding weeks a year ago. The agricultural outlook is 
good, with weather conditions promising large harvests, and with farm 
prices at higher levels than last year. The increased sales of the mail- 
order houses and the farm-implement manufacturers are reflecting the 
improvement in the purchasing power of the agricultural sections. 

Over against these constructive conditions must be set the developments 
in banking and the money markets that have produced the current high 
rates of interest which have already increased the cost of doing business, 
and brought about declines in bond prices and some stock prices, and a 
sharp curtailment in the issuing of new securities. These conditions are 
not merely temporary and artificial, nor are they the result of an unnecessary 
and undignified quarrel between the Federal Reserve System and the Stock 
Exchange. They are primarily the result of a large and rapid outflow of 
gold, and partly the aftermath of a great outburst of stock speculation 
staged at a singularly unpropitious time. 

In the right-hand column of this page are two over-simplified diagrams 
‘these we omit, Ed.t which attempt to illustrate the working-out of the 
principal factors which have resulted in the present high interest rates. 
The upper diagram shows monthly since the beginning of 1922 in billions 
of dollars the stock of monetary gold in this country, and the total amount 
of bank credit in use, as it has increased from less than 40 billions early in 
1922 up to nearly 60 billions this summer. The figures of the diagram are 
for all banks, State and national, and whether members of the Federal 
Reserve System or not. 

The surface representing the mounting volume of bank credit in use is 
divided into an upper part, showing the amounts loaned on stocks and 
bonds, and a lower section representing other bank credit. A study of the 
diagram shows that our stock of gold, on which the bank credit is based, 
increased in the first part of this period of nearly seven years, and has 
recently been decreasing. Meanwhile the loans on stocks and bonds have 
been increasing irregularly, but rapidly, and other bank credit has increased 
somewhat more steadily, but less rapidly. The figures for loans on stocks 
and bonds are estimated from the data for the banks embraced in the 
membership of the Federal Reserve System, which include about 63% of 
the banking resources of the country. 

The lower diagram shows the changes in these same three series if we 
consider their values in 1923 as having been equal to 100 and state all their 





along without great change to the summer of 1927, and since then has 
declined rapidly. Meanwhile the volume of miscellaneous bank credit 
varied closely with the amount of gold until the recent gold exports began, 
since which time it has been rising vigorously while its gold basis has 
shrinking. This last disparity alone would normally have resulted 
distinct stiffening of interest rates. 

The loans on stocks and bonds began to mount out of all proport: 
the gold basis of credit in the autumn of 1924, when this bull mark 
under way, and they have kept on ever since, reaching their most 
expansion and greatest volume during this past year while we have been 
losing gold. Under these conditions a stiffening of interest rates has been 
necessary and inevitable rather than merely temporary and artificial. In 
a certain sense it does represent a contest between the Federal Reserve 
System and the Stock Exchange, but it is a contest that the Reserve System 
has entered upon to protect the credit supply that is vital to business, and a 
contest which it probably should have entered upon earlier, and waged more 
vigorously, than it has. 


Regarding brokers’ loans Colonel Ayres has the following 
to say: 


of 


g 
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Stocks and Loans. 

This bull market is now four years old. In early July of 1924 the average 
price of the 228 stocks composing the price index of the Standard Statistics 
Co. was just above 100. Ever since that time it has been rising irregularly, 
until in May it was above 220. Its course each month since the beginning 
of 1925 is shown in the diagram by the solid line. Running along below 
this solid line is a dotted one which shows the changes in the volume of loans 
to brokers as reported each month by the New York Stock Exchange. In 
general the paths of the two lines are roughly parallel, but with the dotted 
line closely approaching the solid one just before the important price 
declines early in 1926 and again this year. 

Probably the most important feature of the diagram is the evidence it 
affords of the relative mildness of the declines that have just taken place in 
both prices and the volume of brokers loans in the falling market of May and 
June. During the bear market that ran from late 1919 to the middle of 
1921 this same price index dropped 35%, and in the milder bear market of 
1923 it declined 17%. Compared with these severe readjustments of prices 
the subsequent technical breaks have been quite small. The great break 
of March 1926, carried this index down 11%, that of September of the same 
year 5%, and the one in Oct. of 1927 nearly 6% 

The reduction in this price index in May and June of this year amounted 
to a little over 8%, of which a major part has already been recovered. 
Somewhat similar comments might well. be made about the volume of 
brokers’ loans. The reductions so far have been moderate in amount, and 
strictly limited in duration. They have not made even a good beginning 
at cancelling the advances that resulted from the excesses of speculation 
last March and April. There is but little reason to suppose that the down- 
ward revisions of stock prices and brokers loans have been completed, and 
much evidence to indicate that there remains a good deal more of corrective 
shrinkage to come. 








The New Capital Flotations During the Month of July 
and from Jan. 1 to July 31 


Contrary to the experience in most of the months during 
the first half of the year, new financing during July was 
on a relatively small scale. As a matter of fact, the grand 
total of the new issues brought out ip that month was the 
smallest of any month of any year since August 1926. Dur- 
ing the summer months it is customary to find some falling 
off in the totals, but the present year certain special in- 
fluences have tended in an important degree to interfere 
with the marketing and floating of new issues, making 
bankers exceedingly chary about bringing them out. Mar- 
ket conditions have been decidedly adverse—the invest- 
ment market being more or less congested with other re- 
cent new issues which have not yet found definite lodg- 
ment—and of course the tension prevailing in the money 
market, with the high rates of interest commanded by 
collateral loans, both in the call loan branch and in the 
time loan division, has been a drawback to new financing 
of any kind which it has been difficult to overcome. 

With short date money yielding very exceptional rates 
of interest, it has naturally been difficult to tempt lenders 
to invest their funds in permanent securities of any kind 
inasmuch as these from the very nature of the case must 
be expected to yield much more moderate returns, even 
if not so extremely low as those which obtained before the 
recent great upheaval in the money and investment mar- 
kets. Besides this, the experience with many other re- 
cent new issues has not been encouraging. Many of these 
are now selling 5 to 8 points lower than the issuing price, 
the level of all security values having so seriously de- 
clined during the last few months. The issuing houses 
have in many cases had to bear a considerable part of 
the losses themselves. They are not anxious to repeat the 
experience. Any new issues now brought out must net a 
much higher rate of return in order to attract investors. On 
the other hand, however, borrowers, whether they be pri- 
vate corporations or Government entities, are extremely 
reluctant to pay these higher rates and hence have not been 
inclined to force new obligations upon an uncertain mar- 
ket. Thus in the case of borrower and lender alike, the 


disposition has been to pause and go slow for the time 
being. ! | 





The situation indicated has been common to the whole 
security market and municipalities have encountered real 
difficulty in floating new bond issues except at prices which 
they regarded as prohibitory. In not a few instances, of- 
ferings of new municipal issues have met with no response 
whatever in the shape of bids, while in other instances 
the bids have been rejected because considered too low. 
The result has been the same in both cases; namely, the 
new bonds have not come upon the market. All of which 
explains why new financing during July has been on such 
a greatly reduced scale. 

Our tabulation, as always, includes the stock, bond and 
note issues by corporations and by States and municipali- 
ties, foreign and domestic, and also farm loan emissions. 
The grand total of the offering of securities under these 
various heads during July aggregated no more than $442,- 
682,282, which, as already stated, is the smallest amount of 
new financing for any month of any year since August 1926. 
As against this diminutive amount for July, the grand to- 
tal of the offering of new securities during June ran above 
a billion dollars, the exact amount being $1,035,270,033. In 
May the total of new financing also exceeded a billion dol- 
lars, the exact amount being $1,019,639,995. In April the 
new offerings aggregated $1,051,935,042, this having been 
the largest amount ever recorded for any month of any 
year. In March the new issues totaled $958,986,883; in 
February they were $865,905,021; in January only $758,- 
830,479. In December, on the other hand, the amount ex- 
ceeded a full billion dollars, the exact figure being $1,040,- 
351,927. In November the new issues footed up $771,882,- 
778, but in October, as in December, the new financing 
exceeded a billion dollars, the precise amount having been 
$1,033,974,377, and this having been the first time in any 
month up to that date in which the billion-dollar mark 
had been reached. In September the total was $628,101,764, 
and in August $617,364,763. 

This year’s total is smaller even than that for the month 
of July last year, when also the bond market was con- 
gested (though without any tension in the money market) 
and when new issues as a consequence were held back with 
the view to giving the investment market a needed rest. 
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Last year’s July total was $483,819,239; that for July 1926 
was $582,173,596, and that for July 1925 $696,189,064— 
from all of which an idea will be gained of the extent of 
the present year’s shrinkage. As compared with last year’s 
small total there is a falling off under each leading head 
excepting only in the amount of foreign government se- 
curities put out, which was somewhat larger the present 
year, though this statement is not true regarding the 
foreign corporate issues, which were much smaller the 
present year. The total of the corporate issues, foreign 
and domestic combined, for July 1928, is only $323,748,- 
369, against $371,094,681 for July 1927, and the amount of 
the municipal issues only $76,137,913, against $86,028,558. 

New financing in July on behalf of industrial corpora- 
tions aggregated $247,276,773 and comprised over 75% of 
the corporate total for the month. Compared with the 
June industrial total of $407,638,650, July at $247,276,773 
shows a decrease of more than 160 millions. Public utility 
issues were also on a greatly reduced scale, July totaling 
only $57,797,596 as against $378,636,625 for June. Railroad 
financing in July at $18,874,000 compares with $42,158,- 
300 reported for June. As already stated, total corporate 
offerings during July were $323,748,369, of which nearly 
two-thirds, or $208,211,869, comprised stock issues, $99,936,- 
500 consisted of long-term, and only $15,600,000 comprised 
short-term financing. ‘The portion devoted to refunding 
was only $38,945,202, or slightly less than 12%. In June 
$217,025,800 (revised total), or over 26%, went for refund- 
ing. In May, $174,477,240, or not quite 23%, was for re- 
funding. In April no less than $349,116,372, or somewhat 
over 41%, comprised the refunding portion. This estab- 
lished April as the second largest month on record in this 
respect, it having been exceeded only by March of the pres- 
ent year in which month the refunding portion reached 
$361,242,750. In February, $201,343,948, or 32% of the 
total, was for refunding, while in January the amount was 
$165,028,100, or not quite 29% of the month’s total. In 
July, 1927, the refunding portion was only $29,436,500 or 
less than 8% of the total for the month. There was only 
one large refunding issue during July of the present year, 
this being 452,847 shares of Chrysler Corp. common offered 
at $57% per share, involving $26,038,702, which is to be 
used in retiring outstanding 8% preferred stock. 

The total of $38,945,202 raised for refunding in July 
comprised $9,456,000 new long-term to refund existing long- 
term, $1,441,500 new short term to refund existing short- 
term, $125,000 new stock to replace existing long-term and 
$27,922,702 new stock to replace existing stock. 

Foreign corporate issues sold in this country during 
July totaled only $11,373,400 as compared with no less 
than $230,350,000 in June. The issues offered during July 
were: Canadian: 81,816 shares of Aluminium Ltd. common 
stock at $25 per share, involving $2,045,400, and 78,000 
shares Crown Cork & Seal Co. Ltd. capital stock priced 
at $16 per share, involving $1,248,000. Other foreign is- 
sues were: $3,400,000 Hungarian Discount and Exchange 
Bank (Budapest) 35-year communal 7s 1963, issued at 
9514, yielding 7.35%; 125,000 American shares of Roan 
Antelope Copper Mines Ltd. offered at $24 per share and 
$1,500,000 7% cum. pref. and 7,500 shares of common stock 
of International Mortgage & Investment Corp. offered in 
units of 1 share of preferred and % share of common at 
$112 per unit. 

The largest domestic corporate issue of the month was 
285,887 shares Public Service Corp. of N. J., $5 div. pref. 
stock offered at $98 per share, involving $28,016,926. 
Other domestic utility issues of importance comprised: 
131,370 shares Standard Gas & Electric Co. $4 cum. pref. 
stock issued at $66 per share, involving $8,670,420 and 
$5,600,000 General Water Works Corp. 1st lien and coll. 
tr. 5s A 1943, priced at 9014, to yield 6.00%. 

Domestic industrial issues of importance during July 
comprised : 452,847 shares of Chrysler Corp. common stock 
offered at $57% per share, involving $26,038,702; $12,000,- 
000 Transcontinental Oil Co. 1st mtge. 6%4s 1938, issued 
at par; 95,215 shares of Industrial Rayon Corp. class A 
stock offered at $80 per share, involving $7,617,200; $7,- 
604,440 United States Gypsum Co. common stock, offered 
at par ($20) and $5,000,000 6% cum. pref. stock (par $50) 
and 100,000 shares of common stock of Metal & Mining 
Shares, Inc., offered in units of 1 share of preferred and 
1 share of common at $70 per unit. 

Railroad financing during July consisted of $17,500,000 
Pennsylvania RR. capital stock offered at par ($50) ; $894,- 
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000 Wheeling & Lake Erie Ry. Co. ref. mtge. 5s B 1966, 
placed privately, and $480,000 Chicago St. Paul, Minneapolis 
& Omaha Ry. equip. trust 4%s E 1929-38, placed pri- 
vately. 

Three separate foreign government loans (all emanating 
from South America), amounting to $41,396,000, were 
floated here during July. The offerings were: $23,000,000 
State of Rio Grande do Sul (Brazil) ext. 6s 1968, priced 
at 941%, yielding from 6.40% to 7.53%; $15,000,000 State 
of San Paulo (Brazil) ext. 6s 1968, offered at 9414, yielding 
634% and $3,396,000 City of Tucuman (Argentine) ext. 7s 
1951, brought out at 9614, to yield 7.30%. 

Farm loan financing consisted of two small issues ag- 
gregating $1,000,000, the yields on which were from 4.37% 
to 4.70%. 

Offerings of various securities during the month which 
did not represent new financing and which, therefore, are 
not included in our totals, embraced the following: $1,081,- 
600 Apponaug Co. 644% cum. pref. at 101; 36,090 shares of 
common stock of the same company at $32 per share; 187,- 
378 shares Cannon Mills Co. common at $48 per share; 30,- 
000 shares Julian & Kogenge Co. (Cincinnati) common at 
$30 per share; 50,000 shares Michigan Steel Corp. common 
at $50 per share; 211,991 shares Mohawk Carpet Mills 
Inc. common at $40 per share; 30,000 shares Nachman- 
Springfilled Corp. common at $28% per share; 20,000 
shares Odin Cigar Co. common at $19 per share; 54,167 
shares The Perfect Circle Co. common at $30 per share, 
and $1,500,000 Western Pacific RR. 1st mtge. 5s A 1946, 
priced at market, to yield about 5.09%. The following is 
a complete summary of the new financing—corporate, 
State and city, foreign government, as well as farm loan 
issues—for July and for the seven months ending with 
July. It should be noted that in the case of the corporate 
offerings we subdivide the figures so as to show the long- 
term and the short-term issues separately, and we also sep- 
arate common stock from preferred stock, and likewise 
show by themselves the Canadian corporate issues, as well 
as the other foreign corporate flotations. 





























New Capital. Refunding. Total. 
MONTH OF JULY. $ : $ 
Corporate— 
Domestic— 
Long-term bonds and notes. ------ 87,080,500 9,456,000} 96,536,500 
NL 3 ce denvebessmonnns 14,158,500 1,441,500 15,600,000 
Proterred Gtoeks. . . .o.--sn-s-e0~s 77,529,906 2,009,000} 79,538,906 
ce Pe eee eee 94,660,861 26,038,702} 120,699,563 
Canadian— 
Lone-¢erm bonds abG m06e8.....--|  secsocas| etesencs|  ‘cencnsse 
SAEED... « i cadotondeecuposeh >: tannntaslh | mewkoowah .. sbndoands 
PRR COG. 0 cin epectbuccdsval § ‘secesetel sseouadeal’, (shea ete 
CESINOORE... can eccwendosiun ko 7) ae ee 3,293,400 
Other foreign— 
Long-term bonds and notes.---.--- a 3,400,000 
SORA. cuBecccnstinwswsnd § anwesedh) ~dnbeoeskel- | bebnenes 
PIIOS COUR. o 0'c ceo ctsconssce FL. a ere 1,680,000 
COMIIROR CEOGEE a dc tecckccsencee S,000,C0R — wcmecece 3,000,000 
Oo | eee Er 284,803,167 38,945,202) 323,674,369 
Foreign Government. --..------------- rit .lO0 ere 41,396,000 
Wari 1.068 10006... .- - nds ocnsccccses ee or eee 1,000,000 
War Finance Corporation......-.-.2--] = wcancece] 0s weeweeee| | wsewnnee 
OS BE ee eee 75,092,313 1,045,600 76,137,913 
Cee... cc eaeentenosesuech wesrnecel ~~ dpeneeiene4] samsoebicn 
United States Possessions. -...----.--- Co ee 400,000 
ES EE nT 402,691,480} 39,990,802) 442,682,282 
SEVEN MOS. ENDED JULY 31. 
Cee 
Dom c— 
Long-term bonds and notes.-.----- 1,283,913,600| 933,288,400|2,217,202,000 
ES ET OE ORS 105,452,700 35,773,800] 141,226,500 
Preferred stocks... .......------- 576,575,542] 231,802,300) 808,377,842 
TGR. pc ondscaneunsawed 699,399,767| 165,404,412} 864,804,179 
Canadian— 
Long-term bonds and notes. .----- 81,480,000} 68,792,000) 150,272,000 
CROCS BATE cs oc cnwcccudscnstanedant.| eancacsc|  segneneel _ccasesee 
Preterred stocks... . o.-ccccccesose 19,000,000} 26,000,000} 45,000,000 
COMMON S6OCKS.. 26a on csassccccc« Rie | awackudes 8,613,400 
Other foreign— 
Saaeares bonds and notes..._-.- 350,781,500} 46,118,500} 396,900,000 
COE. caiontutsaswonndacs COP 7 i _ ro. 10,000,000 
Preferred stocks... .. -.-22--ncc--- ON a= 11,530,000 
Common stockS......-sccccascsce~ SO.SGL FO «© éwancscs 30,281,750 
Patel COPROMED. «sc ctncendsenven 3,177 ,028,259| 1,507 ,179,412/4,684, 157,671 
Foreign eevorumana Te ee 439,331,587| 100,538,413) 539,870,000 
Farm Loan my, eee aie ea aint es a > snaneonds 38,100,000 
War Finance Corporation.....-.---2--] = enennne-| eee ene-| wee nnnne 
Municipal------ vi 5 OPE enna Fe 829,871,375| 23,230,789) 853,102,164 
CGENOR. .. . . - ce ween cneccsoseesse= i, ae 30,640,000 
United States Possessions....-.-.---- CEE - -nenvececs 6,085,000 
Cen CRE. . cncccenceccuoess 4,521,056 ,22111,630,948,614'6,152,004,835 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1928 with 
the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 


detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out during that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1928. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 



































To Yted 
Amount, Purpose of Issue. Price Abow. Company and Issue, and by Whom Offered. 
3 Railroads— % 
480,000| New equipment........-------- Price on application Chicago St. Paul Minneapolis & Omaha oy. Eq. Tr. 4%8 “E,”’ 1929-38. Offered by First Tr. & 
Savings Bk. and Continental Nat'l Co., Chicago. 
894,000) Refunding. ............-.------ Placed privately | Wheeling & Lake Erie Ry. Co. Ref. M. 5a «< .e 1966. Halsey, Stuart & Co., Inc. 
nae Public Utiliti 
ic ties— 
438,000] Acquisitions, other corp. purposes .| 100 6.50| American Utilities Co. (Del.) Deb. 6%s, 1941. Offered by Parsley Bros. & Co.; Paul & Co.; 
Frederick Peirce & Co. and Yeager Young & Pierson, Inc. 
750,000| Acquisitions, improvem'ts, &c ....| 96% 6.25| Associated Public Utilities weee. Deb. 6s “‘A,” 1948. Offered by E. H. Rollins & Sons; Boad & 
Goodwin, Inc. and G. V. Grace & Co., Inc. 
2,050,000) Acquisitions, add’ns, extensions,&c| 98 5.65| Central West Public Service Co. 1st Lien "Coll. 5\%s “A & B.” 1956. Offered by A. B. Leach & 
Ge aol was B Work an 4g 7 -y Coll i har ory + i083. in red by Hi Snow & Co., 
5,600,000| Acq. operat’g cos., othercorp.purp.| 90 6.00 nerai ater Works rp. lst Lien & Co o“A,” e y Howe, 
™ . 3 “ ; E. H. Rollins & Sons; H. M. Byllesby & Co., Inc. and Emery, Peck & Rockwood Co. 
695,000| New power plant.....---------- 100 6.50) Gulf seabes Service Co. Ist M. 648, 1938. Offered by W. H. Newbold’s Son & Co., Philadelphia. 
200,000] Acquisitions................---- 100 6.50| La Mirada | Mutual Water Co. Ist M. & Coil. Tr. 6348, 1943. Offered by Wm. R. Staats, Co., 
n ncisco. 
210,000] Acquisitions.......-..-....----- 96% 5.35 ro (Ky. _— Works Co. Gen. & Ref. 5s “A,” 1943. Offered by Block, Fetter & Trost, 
uisville, 
1,000,000| Additions improvements. &c. ~~. -- 9g 5.08| St. Louis (Mo.) County Water Co. Ist M. 5s “B,” 1945. Offered by P. W. Chapman & Co., Inc. 
annenneninmntndinsiensel and Francis Bros. & Co. 
10,943,000 
Iron, Steel, Coal, Copper, &c. 
1,700,000) Acquisitions. other corp. purposes.; 99 6.10| Utilities Elkhorn Coal Co., Inc. Ist M. 6s, 1948. Offered by Federal Securities Corp., Chicago. 
Equipment Manufacturers— 
1,000,000/ Finance lease of equipment. -.-.--.-- aie 5.10-5.30| North Western Refrigerator Line Eq. Tr. 5s “E,"" 1930-40. Offered by Freeman & Co., N. Y. 
Other Indutrial & Mf¢.— 
1,000,000| Working capital........------.- éi 5.25-5.75| J. Greenebaum Tanning Co. Ist M. 5s, 1929-38. Offered by Hathaway & Co.; Hitchcock & Co. 
and First Tr. & Savings Bk., Chicago. 
2.500.000| Construction & eq’pm’t of new mill; 100 6.50 — ‘9 os eae. lst M. 6s, 1943. Offered by Canal Bk. & Tr. Co. and Watson, Williams 
rs) lew leans. 
2,.700,000| Acquire Kimberly-Clark Co. ....- 99% 5.05| Kimberly-Clark Corp. (Del.) Ist M. 5s “‘A,”’ 1943. Ojfered by Haligarten & Co.; Lehman Bros. 
First Wisconsin Co. Milw. and First Tr. & Savings Bk., Chicago. 
200,000! Additions, betterments.-.-.--.-.-- in 5.50-5.75| Munising Paper Co. lst M. 5s “‘B,’’ 1932-39. Offered by "Baker, Fentress & C 
1,350,000) Acq. const. cos., wkg.ctp.&c ..--| 99% 6.05| National Rubber: Machinery Co. (Ohio) lst M. Conv. 68, 1943. Offered by J. A. Gist & Co.,N.Ys 
7,750,000 on 
12,000,000| Refunding, reduction curr. debt..-| 100 6.50| Transcontinental Oil Co. lst M.6%s, 1938. Offered by Gorrell & Co., Inc.; Stein Bros. & Boyce 
Henry D. Lindsley & Co., Inc. 
Land, Buildings, &kc.— 
800,000) Real estate mortgage.....----..-- | Price on application| The ae age 94 dng Balt. Direct Oblig. 5s, 1938. Offered by Bitting & Co. and Mercantile Tr. 
0., St. Lo 
1,000,000/ Acquisitions, improvements. - - . -- 100 7.00| Arizona Biltmore Corp. Ist (closed) M. 7s, 1943. Offered by California Co. and Drake, Riley & 
Thomas, Los Angeles; Bradford, Kimball & Co. and Morris & Noble, San Francisco and Ferris 
& Hardgrove, Spokane. 
750,000/ Finance constr. of bldg_....-..--- 100 6.00} Bankers Bidg. (Milw.) lst M. Leasehold 6s, 1944. Offered by S. W. Straus & Co., Inc. 
180,000| Refunding, improvements. .....-- 100 5.50| Blue Ridge Association for Christian eed and Training lst (clesed) M. "66s, 1929-38. 
Offered by I. B. Tigrett & Co., Memphis 
650,000) Finance constr. of bldg .....------ 100 5.50| Boston Postal Service Station lst "M. 5s, 1938. Offered by Robert Garrett & Sons, Baltimore, 
and Love, Bryan & Co., Inc., St. Louis. 
5,000,000| Real estate mortgage._....--.---- 100 6.50| Bricken Properties Corp. Gen. M. Fee & Leasehold 6 48,1946. Ofiered by 8S. W. Straus & Co.,Inc. 
100,000) Real estate mortgage. ._..--.---- 100 6.00} C. eRe a eg (Picayune, Miss.) lst M. 6s, 1930-37. Offered by Rogers, Green & Jones, 
urel, b 
1,750,000) Finance constr. of stadium bidg ---| 100 6.00} Chicago Stadium Corp. Ist (closed) M. 6s, 1943. Offered by Blyth, Witter & Co. 
315,000| Finance constr. of bldg. ....------ 100 6.00| Clark Belmont Bidgs. (Chicago) Ist M. 6s, 1931-38. Offered by Lackner, Butz & Co., Chicago. 
825,000) Real estate mortgage. -....-.-..---- 100 6.00 we Bidg. (Los Angeles) Ist M. Leasehold 6s, 1930-43. Offered by 8s. W. 
traus Ses . 
896,000| Finance construction of building.-| 100 5.50| Congress St. Corp. ‘Portland, Me.) lst M. 54s, 1953. Offered by Maynard S. Bird & Co. and 
Ircland & Co., Portland, Me. 
300,000| Provide funds for loans purpose---) Price on application re Bond & Investment Co. Ist Coll. Tr. 544s. “‘D” 1931-37. Offered by Smith, Hull 
7) neapol 
1,250,000| Consolidation of holdings, &c.-..-- 100 6.50| (Wm. Clark) Crittenden Inc. Coil. Tr. & 1st (closed) M. 6s, 1943. oe by Bradford, Kimball 
& Co., Drake, Riley & Thomus and Pacific National Bank, Los Angeles 
645,000) Finance construction of apt. hotel.) 100 6.50| Dearborn "Plaza ‘Chicago) Ist M. 64s, 1930-38. Offered by Holzer, Inc., “Chicago. 
2,140,000| Refunding; other corporate purp.-| 100 6.50| The Fairfax (Pitteburgh) lst & Ref. 64s, 1934-43. Otfered by F. H. Smith’ Co., Washington, D.C3 
500,000) Provide funds for loan purp------ 100 5.50] The First Nati. Co. (Bait.) Ist M. Coll. Tr. 5s, ““O” 1931-38. Offered by company 
1,050,000) Real estate mortgage. ...-.------ 100 5.50 — Mange: (N. Y.) lst M.54%% Guar. Prudence Ctfs., 1929-36. Offered by the Prudence Co., 
ne., 
2,250,000| Finance construction of hotel_--.-.- ees 5.47-6.00| Hotel Victoria (N. Y.) Ist M. 68, 1930-43. Offered by Greenebaum Sons Securities Corp., N. Y. 
600,000) Real estate mortgage_.....-.---- Price on application| Jewell-La Salle Realty Co. lst M. 6s, 1930-38. Offered by First National Co., Kansas wy Mo. 
1,500,000| Real estate mortgage_-.....------ 100 5.00 ee ge; Trust and J. L. Kesner Coll. Tr. 5s, 1935. Offered by First Trust & Sa 
an 
310,000|/Improvements to property. -.-..-.-- 100 5.50 a County Pe Postal Bldg Corp. lst M.5%s, 1938. Offered by Oliver J. Anderson and Geo. H. 
wt 
690,000 Real estate mortgage.-.........-- 100 5.50 ee Ave. & 32d St. (N. Y.) lst M.5%% Ctfs., 1929-38. Offered by New York Title & 
ortgage Co. 
500,000|Construction; other corp. purp---| 100b 6.50] Manhattan Towers (N. Y.) Deb. 6s, 1938. Offered by Commonwealth Bond Corp., New York. 
3,750,000) Real estate mortgage. .......---- 96% 5.75| Mercantile Arcade Bidg. (Los Angeles) lst M. 5s, 1953. Offered by Halsey, Stuart & Co.' 
Inc.; 8S. W. Straus & Co., Inc.; Stroud & Co., Inc., and Reilly, Brock & a, 
200,000|Impts. to prop.; consol. of debt.--| 100 6.00 Meyering Land Co. lst M. 6s, 1938. Offered by Fenton, Davis & Boyle, Detr 
1,000,000/ Provide funds for loan purp-.---.- 100 5.50 wast ~~ ee Co. of America (Atlanta, Ga.) lst M. Coll. 5s, yt "1938. Offered by 
500,000) Provide funds for loan purp--.--.- 100 5.50 National B Bond & Mortgage Corp. (Houston, Tex.) Ist M. Coll. 514s, “A” 1933-38. Offered by 
Century Trust Co., Beltimore. 
250,000/| Finance construction of building.-| 100 5.50| National Co. of Ann Arbor lst M. Leasehold 5 Ma, 1944. Offered by First National Co. of Det.,Inc. 
1,250,000 Real estate mortgage. .......-.-- 99 5.60, Nicollet Ave. Properties Corp. lst M. Leasehold 5s, A, 1943. Offered by Lane, Piper & Jaffray? 
Inc.; First Minneapolis Trust Co., and Kalman & Co. 
1,250,000/ Retire mtge. debt; other corp.purp.| 99 6.60) North Penn Theatres, Inc. 1st closed) M.6%s, 1948. Offered by J.H. Brooks & Co. ,Scranton,Pa. 
410,000) Finance constr. of apt. hotel....-- Pid 5%-6| Oak Park (Ill.) lst M. 6s, 1930-1938. Offered by Chicago Trust Co. 
275,000) Finance sale of property - ..------ 100 6.50 seer oa | (Calif.) Properties lst M. 6s, 1938 Y Offered by the John M. C. Marble Co., Los 
ngeles. 
875,000) Real estate mortgage_.........-. 100 6.00| Oglesby Apt. Bldg. (Chicago) lst M. 6s, 1943. Offered i. 8. W. Straus & Co., Incs 
500,000) Finance construction of garage bldg| 100 6.00} 120 foe a S- Garage ‘Chicago) lst M. Leasehold 6s, 1938. Offered by American Bond & 
e Co., Inc. 
1,700,000/ Finance construction of apartment] 98 6.25| 1420 Lake Shore Drive Bidg. (Chicago) Ist M. 6s, we Offered by Geo. M. Forman & Co., Chic. 
210,000) Finance construction of hotel_..-- 100 6.00 mo A. ‘jot. Hotel (Shawnee, Okla.) lst M. 6s, 1931-38. * Ottered by the Wheeler Kelly 
ey st Co., Wichita, 
950,000) Retire outstanding debt; — 100 6.00 Plymouth Road Development t Corp . Coll. Tr. 6s, 1936. Offered by Detroit & Security Trust Co.; 
800,000 Retire existing Gebt: other oc it Co., Inc. end: Nicol, Ford & Co., Detroit. 
rate purposes. --....---------- 100 6.00} Quinby Properties (Los Angeles) Ist M. 6s, 1930-44. Offered by 8S. W. Straus & Co., Inc. 
1,925,000/Finance construction of apartment] 100 6.00} Riverside Drive & 103d St. Bidg. (N. Y.) Ist M. 6s, “A” 1940. Offered by American Bond & 
Mortgage Co., Inc. 
275,000| Refunding;additions and impts.-..| 100 5.00) St. Francis Sanitarium & Training School for Nurses (Baton Rouge, La.) Ist M. 5s, 1930-43. 
400,000| Finance constr. of academy bldg- -| Pri plicati St. Peenien’ yt ~~ 7 China oy tba MSs0-as fa, st. L 
’ os ice OD ap; on) atrick’s Academy o icago lst M 8, 1930-43. Offered by Lafayette South Side Bk., St. L. 
1,250,000) Finance construction of buildings _| 100 * §.00|} School Sisters of Notre Dame ig teary ts lst M. 5s, 1931-43. Offered by Second Ward Securities 
Co., Milwaukee, and Paine, Webber & Co 
643,500) Real estate mortgage... ........-- 100 5.50 Second Ave. a3 1 ich St. (N. ¥.) 1st M. 535% Ctts., 1929-30. Offered by New York Title & Mort- 
ty 
330,000) Finance construction of apt----.- 100 6.00] Sheriand Apts. (Chicago) lst M. 6s, 1930-38. Offered by Leight & Co., Chicag 
1,750,000) Finance construction of building..| 100 6.00| South Central Commercial Bidgs. (Chicago) lst M.6s. Offered by National Republic Co., Chic. 
500,000/ Provide funds for loan purposes..| 100 6.00} Universal Mortgage Co. Insured 1st M. 6s, A" 1930-47.Offered by Smith, Hull & Co., Minneap. 
2,100,000/ Finance construction of building_-| 100 6.00| Wabash-Harrison Bidg. (Chicago) Ist M. ‘6s, 1943. Offered by 8S. W. Straus & Co., Inc. 
1,200,000) Real estate mortgage.-.........-. 100 5.50; Whitney Estate Co. Ist M. 5348, 1932-43. Offered by Wm. Cavuller & Co., San Francisco. 
200,000) Real estate mortgage. ........... 100 5.50) Young Men’s Christian Assn. ‘Little Rock, Ark.) Ist M. 544s, 1929-38. Offered by Real Estate 
“48,494 500 Mortgage Trust Co. and Taussig, Day, Fairbank & Co., Inc., St. Louis 
: : Miscellaneous— 
1,500,000) Refunding; other corp. purposes_.| 991 6.04) Consumers Rock & Gravel Co., Inc. (Los Angeles) Ist M. 6s, 1948. Offered by Bank of Italy 
; : National Trust & Savings Assn. and Dean Witter & Co. 
5,000,000) Acquisitions; working cap’l, &c...| 99% 6.02 Gongets o-. Inc. pen. 6s, ‘A’? 1943. Offered by mene.» Noyes & Co.; Chemica! National Co.; 
Cc man, on & Co., and 8S. W. Straus & 
200,000) Retire mtge. debt; expansion_____ 100 6.50} (J. pany Lumber Co. (Los Angeles) 6s, 1929-38. * Offered by Los Angeles Investment 
urities Corp. 
3,400,000/ Provide funds for municipalloan..| 9534 7.35 er Discount & Exchange Bank (Budapest, Hungary) 35-Yr. Communal 7s, 1963. 
Offered by Bauer, Pogue, Pond & Vivian and Ames, Emerich & Co., Inc. 
1,000,000/ Retire existing debt; wkg. capital_| 100 6.50) Interstate Co. Deb. 6s, 1938. Offered by Kalman & Co., Chicago. 
600,000) Acquire timber; fund curr. debt..| __- 6-6.05 aoe S S Wg weg d games Co. (Estes, Miss.) Ist M. 6s, 1929-36. Offered by Whitney Centrai 
8, New Orleans 
1,700,000| Acq. predecessor co.; working cap’l| 100 6.00) Miller & Hart, Inc. Deb. 6s, 1943. Offered by Continental National Co. and A. C. Aliyn & Co., Inc. 
1,500,000) Refunding; cap’! expenditures. ... 100 6.50 cam om tae Calif.) Deb. 64s. 1943. Offered by Blyth, Witter & Co. and 
um y oO 
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A To Yield 
mount. Purpose of Issue. Price, About. Company and Issue, and by Whom Offered. 
$s Miscellaneous (Concluded). % 
650,000/ Finance construction of a-an-| 993% 6 Seteaetent ore oan wt eg Ist (closed) M. 634s, 1943. Offered by Harry H. Polk & Co.; Inc. 
325,000) Retire bank debt; working capital.| 100 6.00) (J. F a ——— nan & Sons, inc. (Charleston, S C.) 1st (closed) M. 6s, 1929-43. Offered by Citi- 
800,000) Finance construction of bridge....| 100 6 Quincy’ Memorial Bridge Co. lst'M. 6348, 1948. Offered by Stevenson & Co. and Bartlett & 
Oe ae eee Gordon, Chicago. 
16,675,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
s % 
1000s00l sen enmeren other 99 6.24) General W Works Corp. 3% 
d : cq. operat’g co’s; corp. purp % é era ater Wor rp. -Yr. or, Deb. 6s “A,”’ Dec. 11931. Offered by Howe Snow & 
Co., Inc., E. H. Rollins & Sons, H. M. Byllesby & Co., Inc., and Emery, Peck & Rockwood Co. 
1,600,000/| Acquisitions; working capital... 99 6.05| Interstate Public Utilities Corp. 1-Yr. ist Lien Coll. 5s “A, » June 15 1929. Offered by De Wolf 
3,250 000) & Co., Inc.; Dahinden-Schmitz Co., and Mid-America Corp. 
’ Land, Buildings. &c.— 
1,850,000| Refunding; other corp. purposes..| 100 6.00 Senet Sow it Co, entones) mM. 6s, July 11931. Offered by A. G. Becker & Co., and Foreman 
3,000,000/ Devel. & impts.; other corp. purp.| 100 6.00} eee =. ap reg t Geep. lst M. & Col!. Trust 6s, April 30 1932. Offered by Jas. C; 
1,000,000) Provide funds for loan purposes-_. 9934 6.00 ———- gee Corp. of Amerton 1-Yr. Ist aon Conv. 5s V-N. Y., July 11929. Offered 
by - Rollins & Sons and Arthur Perry & Co 
1,800,000/Real estate mortgage...........- 100 as 101-110 Gontrai Park West, 1 Inc. lst M.54%% Guar. Prudence Certificates, July 11931. Offered 
; y The ence 
500,000| Provide funds for loan purposes...| .-. 54-6.00} Republic Realty Mortgage Corp. (Chicago) Direct Oblig. Coll. 6s, 1929-33. Offered by com s 
500,000/ Provide funds for loan purposes...| 100 5.00 Se ameee hen, Co. (Ga.) 2-Yr. 58, Series I due 1930. Offered by Mackubin, Goodrich rane 
a ore, ° 
8,650,000 
Miscellaneous— 
1,500,000) Retire curr. debt; working capital.| 100 6.00 pee a Sanam ans oe 3-Yr. 6s, July 11931. Offered by Otis & Co.; Hemphill, Noyes 
1,200,000/ Provide funds for investm't purp..| 98% 5.30) Financial Investing Co. of N. ao “he Conv. 5s, Oct. 1 1932. Offered by Bauer, Pogue, Pond & 
Vivian and Smith, Reed & Jones, Inc. 
1,000,000) Reduce current debt; expansion...} ... 5%-6.00| (Walter E.) Heller & ‘Co. Coll. 68 “A,” 1930-33. Offered by 8. W. Straus & Co., Inc. 
3,700,000 
STOCKS. 
Par or a Amount Price To yuial 
No.of Shares Purpose of Issue. Involved. |Per Share. About. Company ana Issue, and by Whom Offered. 
$ Railroads— $ 
17,500,000| Capital expenditures...........-| 17,500,000! 50 (par) ----| Pennsylvania RR. Capital stock. Offered by company to stockhokiers. 
Public Utilities— 
*21,150shs)| Acquisitions; other corp. purposes. 317,250; 15 ----| American Utilities Co. (Del.) Common. Offered ee, company to stockholders. 
,300,000) Additions and improvements. - .-- ,300,000) Price on applicat’n wer~y. a — Service Co. 54% Cum. Pref. Offered by Utility Securi- 
Corp., New Yor 
5,000,000) Additions and betterments..-.-..-- 5,000,000} 50 (par) danni Ba ay eee Rapid Transit Co. 7% Cum. Pref. Offered by company. 
*285 ,887shs|General corporate purposes...... 28,016,926; 98 Public Service Corp. of N. J. $5 Div. Pref. Offered by company to stockholders. 
100,000! New construction... .-..--....-- 100,000; 100 ----| Rockville-Willimantic Lighting Co. Pref. Offered by company to stockholders. 
*131,370shs|General corporate purposes...... 8,670,420) 66 ----| Standard Gas & Electric Co. $4 Cum. Pref. Offered by company to stockholders. 
43,404,596 
Iron, Steel, Coal, Copper, &c. 
500,000) Retire bk. loans; other corp. purp. lsh. pref. For} Lehigh & Wilkes-Barre Corp.6% Non-Cum. Pref. Offered to holders of Burns Bros. 
4,000,000 Class 4 and B Common. 
*10,000shs) Retire bk. loans; other corp. purp. 1sh.Com. $400 — & Yh ne Corp. Common Stock. Offered to holders of Burns Bros. 
lass A and B mmon. 
5,000,000 Acq. metal & mining ae) 7,000,000/{1sh. pref. For | Metal & Mining Shares, Inc.6% Cum. Pref. Offered by P. H. Whiting & Co., Ine. 
*100,000shs/ Acq. metal & mining securities- ~~. lsh.Com. $70) Metal & Mining Shares, Inc. Common stock. Offered by P. H. Whiting & Co., Inc. 
125,000shs Devel. & equipment of property..-| 3.006,000|) 24 ----| Roan Antelope Copper Mines, Ltd., American Shares. Offered by Chas. D. Barney 
14,000,000 & Co. and Lehman Bros. 
Motors and Accessories— 
%452,847shs| Retire 8% pref. stock.....-----.- 26,038,702; 57% ----| Chrysler Corp. Common. Offered by company to stockholders. 
Other Industrial & Mfg.— 
*81,816 shs.|\General corporate purposes ---.- 2,045,400} 25 ----| Aluminium, Ltd. (Canada) Common. Offered by the company to stockholders. 
3,290,000 Acquisitions, add’ns,; wky. cap’l--| 3,290,000} 20 ----| American Cyanamid Co. Class “B” Common. Offered by Company to stockholders; 
underwritten. 
*100,000shs| Working capital.......-.-..----- 1,500,000} 15 ----| American Beet Sugar Co. Cent. Offered by Company to stockholders. 
1,500,000/ Retire pref. stock.; acquisitions..-| 1,500,000) 100 7.00 a Dee te .C.) 7% Cum. Pref. Offered by South Carolina Security 
0., leston 
*78,000 shs.|Acquired from private sources..-| 1,248,000) 16 ----| Grown Cork & Se.1 Co., Ltd. (Canada) Capital stock. Offered by Paine, Webber & 
Co., and Greensbieids & Co. 
2,000,000! Acquire const. cos.; wky. cap’l..-| 2,000,000) 104 .---| Diamond Shoe Corp.6%% Cum. Pref. Offered by Merril, Lynch & Co. 
*225,000shs| Additional capital. ......-----.- 1,237,500 5% ----| (Chas. ) Freshman Co., Inc. Class “A” stock. Offered by company to stockholders; 
underwritten. 
*95,215 shs.| Extensions to plant...-.-----.-- 7,617,200} 80 ----| Industrial Rayon Corp. Class “A’’ stock. Offered by company to stockholders. 
*140,000shs/ Acquire Kimberly-Clark Co--.-..-- 7,280,000; 52 -.--| Kimberly-Clark Corp. (Del.) Common. Offered by Hallgarten & Co.; Lehman Brog. 
and First Wisconsin Co., Milwaukee 
214,447| Retire debt; working capital-_--.--- 428,894 2 ibaa — rey ge te Machine Co., Inc. (Oakland, Calif.) Common Offered by 
pany to stockholders 
325,000| Refunding; working capital_.--.-- 325,000} 100 6.00 McNee! Marble Co. (Marietta, Ga.) 1st 6% Cum. Pref. Offered by Citizens & Southern 
*35,000shs.|Acquire constituent cos..--..---.-. 796,250, 22% ----| National Rubber Machinery Co. oie) Common. Offered by Jerome B. Sullivan 
& Co., and E. F. Gillespie & Co., 
*50,000 shs.| Acquire constituent cos-.-------- 1,487,500] 29% ----, Oliver United Filters, Inc. $2 Div. _ om Conv. ‘“‘A” stock. Offered by Crocker 
Securities Co., and E. H. Roilins & Sons 
*50,000 shs./Acquire constituent cos..-----.- 1,150,000} 23 ----| Oliver United Filters, | Inc. Class B stock. Offered by Crocker Securities Co., and 
E. 1 ns. 
*40,000 shs.| Acq. N. Y. corp. of same name- .- 900,000} 22% .---| Louis Philippe, Inc. (Del.) Cum., Partic., Conv. Class A Common. Offered by Strabo 
V. Claggett & Co., Inc,. Boston and Moss, Pratt & Co., Inc., N. Y. 
522,500| Capital expenditures. -.--..------- 522,500} 100 6.00} Scott Paper Co. 6% Gum. Pref. Series “B."’ Offered by Boenning & Co., Philadelphia. 
80,000 shs./Ext. of Dav. Chem. activities in 
finished fertilizer field.-......-.- 2,000 000} 25 --- | Silica Gel Corp. Capital stock. Offered to stockholders of Davison Chemical Co. 
1,000,000/ Retire pref. stk.; expansion, &c.--| 1,00° 000] 100 6.00 cna bn no ma Co. 6% Cum. Pret. Offered by company to stockholders; 
underwritten. 
1,000,000| Additional capital.....-.- wocccce 1,000,000] 100 6.50| Stromberg-Carlson Telephone Mfg. Co. 644% Cum. Pref. Offered by company to 
stockholders. 
*25,000 shs.|General corporate purposes. .--.-.- 400,000} 16 ----| Suburban Electric Development Co. Common. Offered by K. W. Todd & Co., Inc., 
Pittsburgh. 
7,604,440| Finance constr. of plants...----- _ 7,604,440) 20 ----| United States Gypsum Co. Common. Offered by company to stockholders. 
425,000| Expansion of business. ...-.------ 488,750/{1 sh. pref. } For| Vetaglass Corp. 7% Cum. Pref. Offered by Stubbs, Blood & Co., Inc., N. 
8,500 shs.|Expansion of business....------- 2 shs. com.j$115| Vetaglass Corp. Common stock. Offered by Stubbs, Blood & Co., Inc. *s Ne >. 
*25,000 shs.|/Retire pref. stk.; wkg. capital_..-| 2,500,000} 100 6.00] Vulcan Corp. $6 Cum. Pref. Offered by Love, Macomber & Co.; Folds, Buck & Co.j 
parerenteesaera and J. R. Edwards & Co. 
48,321,434 
Oil— 
500,000| Acquisitions; working capital, &c- 500,000} 100 7.00) (Forrest E.) Gilmore Co. 7% Cum. Pref. Offered by company. 
*50,000 shs.|\General corporate purposes--.---- 650,000} 13 .---| Louisiana Oil Refining Co. Common. Offered by company to stockholders. 
1,000,000| Expansion of business. ...------- 1,000,000} 100 6.50| North Central Texas Oi) Co. 644% Conv. Pref. Offered by company to stockholders; 
| underwritten. 
*90,000 shs.| Liquidate curr. debt, &¢-.-------- 630,000 7 ----| Superior Oil Corp. Capital stock. Placed privately. 
*25,000 shs.| Additional capital......-------- 250,000} 10 awe! Sylvestre C ou Co., Inc. (Mt. Vernon, N. Y.) Common. Offered by Billings, Ward & 
poreterenpsemnieienniataiees Co., 
3,030,000 
Land, Buildings, &c.— 
650 ctfs. Finance lease of property-------- 650,000/1,000 Associated Motor Terminals Co. Land Trust ctfs. Offered by Caldwell & Co., Nashville 
880,000) Working capital. ...------------ 3,188,000/{1 sh. pref.) “For| Bonded Capital Corp. 7% Cum. Pref. Offered by W. W. MacNeill & Co., N. ¥. 
*8,800 shs.| Working capital. ...-.---------- |\1 sh. com. §$135| Bonded Capital Corp. Common stock. Offered by W. W. MacNeill & Co., N. Y. 
600 ctfis.| Finance iease of property-.------- 300,000) 500 .---| karmers Trust Bidg. Site (Anderson, Ind.) Land Trust ctfs. Offered "by Meyer- 
| Kiser Bank, Indianapolis. 
500,000 Additional capital.......------- 1,000,000} 100 .---| Fidelity Union Title & Mortgage Guaranty Co. (N. J.) Capital stock. Offered by 
} Company to stockholders. 
1,250 ctfs.'Finance lease of property-.------- 1,375,000} 1.020 ..--| Morehouse-Martens Bldg. Site (Columbus, O.) Land Trust ctfs. Offered by Tillot- 
son & Wolcott Co. 
660,000|General corporate purposes--.-..- 660,000 Price on application) (J. J.) Newberry peaiey Co. 64% Cum. Pref. Scries “A’’ Offered by Neergaard, 
Miller & Co., N 
1,000,000) Acquisitions..........--------.- 1,000,000) 98 .---| Pacific Southwest Realty Co. 544% Cum. Pref. Series AA to VV. Offered by First 
| Securities Co., Los Angeles. 
720,000| Working capital. ..........--..- } 1,320,000'{1 share s} For} Southern New Jersey Title & Mortgage Guaranty Co. Class A. Offered by company. 
360,000, Working capital....--.---------- \l share Bj $55) Southern New Jersey Title & Mortgage Guaranty Co. Class B Offered by company. 
| 7.393.000! 
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Par or a Amount Prtce To Yteld 
No.of Shares Purpose of Issue. Involved. |Per Share. About. Offered by— 
$ eon $ % 
r— 
*30,000 shs. Expanadon of mfg. facilities....-.- 525,000} 17% ...-| Aetna Rubber Co., Capital stock. Offered by company to stockholders. 
Miscellaneous— 
*82,500 shs.| Provide funds for invest. purposes ene 1 sh. pref. For —— ="; ~ spares Corp. Partic. Stock. Placed privately by Gilbert Eliott 
4,125,000) Provide funds for invest. purposes. \|1 eh. partic. | $823 American London. & Empire Corp. 6% Cum. Pret. Placed privately by Gilbert 
t .. New . 
* 000s) for invest. purposes; 5,000,000; 10 ...| American Investors, Inc. Clase ““B’”’ Common. Placed privately. 
ey 000 Wecuing capital... sch pancue & 1 sh. pref. — — ——_ Del. 7% Cum. Partic. Stock. Offered by C. A. Merrill 
a & Co., .. New York. 
*20,000 shs.| Working capital......---------- 1,350,000; |2 shs. ““A For a 1.7% — | a of Del. Common “A” Stock. Offered by C. A. Merrill 
& Co., Inc., New York. 
#10,000 shs.| Working capital....--.--------- 1sh.com. | $135 ——— Loan Co. of Del Common Stock. Offered by C. A. Merrill & Co., 
vew York. 
*111,111shs| Extensions, new construction, &c-| 3,888,885) 35 som — aa Corp. Capital Stock. Offered by company to stockholders; under- 
written. 
oy eR Te eee are 450,000) 105 5.71, L. S. Ayres & Co. (Indianapolis) on Cum. Pref. Offered by Indiana Tr. Co. and 
450,000) Additional capital Meschants Nat’l Bk., Indianapolis 0 
100,000] Working capital. .....---------- 170,000} 17 minal me oo National Insurance Co. Capital Stock. Offered by Weilepp-Bruton & Co., 
10,000) Provide funds for invest. purposes 100,000} 10 ouel Bankinstocks Holding Corp. (N. Y.) Class “A”’ Stock. Offered by company to 
olders. 
invest. purposes| 1,000,000) 25 .--| Bansicilia Corp. (N. Y.) Ciass A Shares. Offered by company to stockholders. 
Prrig 4 ae. aon ahah seam. See cap...| 2,779,980; 60 .--| Canada Dry Ginger Ale, Inc. Capital Stock. Offered by company to stockholders. 
1,500,000] Acq. predecessor & subsidiaries..-| 1,500,000) 50 (par) 7. pe ay Co. $34 Cum. lst Pref. Offered by Lane, Piper & Jaffray, Inc.; 
neapo 
ee eae 1,100,000} 22 ~--| Independence Fire Insurance Co. Capita! Stock. Te ae by W. H. Newbold’s Son 
CUO A00 Aeneas epee & Co.; Graham, Parsons & Co. and Townsend, Wh & Co. 
1,250,000] Additional capital.......-.------ A.T80.008} 16h pref. )} For Industrial Bankers of America, Inc. 7% Cum. Pref. Offered by Clarence Hodson 
ew Yor! 
#12,500shs.| Additional capital.......------- \}1 sh. com $140 — nen Ag America, Inc. Common Stock. Offered by Clarence Hodson 
: . .. New York. 
funds for loan purposes .-||1,680,000/|1 sh. pref. International Mortgage & Investment Corp.7% Cum. Pref. Offered by Colvin &Co. 
Rtas Provide funds for loan purposes -- } ¥% sh. com. }si 12 | International Mortgage & Investment Corp. Common Stock. Offered by Colvin&Co. 
4,000,000| Provide funds for invest. purposes; 4,000,000) 104 577 —s ee my e $ (N. Y.) Series B 6% Cum. Pref. Offered by Grover O'Neill 
0., New York. 
* .| Provid for invest. purposes} 1,400000) 35 .--| Joint Investors, Inc. (N.Y.) Class A Common. Offered by Grover O’Neill & Co., N.Y. 
°52/6008hs. Teas eater corp. verposes. 1,575,000; 30 ---| Langendorf United Bakeries, Inc. Class A Stock. Offered by Shingle, Brown & & Co. 
660,000) Additional capital_....--.------ 1,443,750| 26% .--| Liberty Bell Insurance Co. (Phila.) Capital stock. Offered by Janney & Co., Phila. 
*30,000 shs.| Adquisitions, add’l. capital .----- 870,000; 29 .--| Loudon Packing Co. Capital Stock. Offered by Mitchell, Hutchins & Co., Chicago. 
*50,000 shs.| Provide funds for invest. purposes}; 1,500,000) 30 ---| Marine Share Corp. (Buffalo) Capital Stock. Offered by company to stockholders. 
*55,000 shs.| Acq. predecessor Co., wkg. cap’l -| 2,860,000) 52 ---| Miller & Hart, Inc. (Del.) Conv. — Stock. Offered by A. C. Allyn & Co., 
3 M 4 = a Ln gh Bt ooo Co! Offered by Sh it Co f Bosto' 
20, shs.| Provide funds for invest. purp....| 2,060,000] 10: .--| Mohawk Investment Corp mina. y Shawmuw rp. 0 n. 
037°500 shs.|Expansion of mill facilities. ..---~- 550,000} 20 .--| South Coast Co. Common. Offered 7S coments to stockholders; underwritten. 
*25,000 shs.| Additional capital.......------- 875,000} 35 ---| Standard National Corp. Common. y company to stockholders. 
2,500,000) Additional capital......-------- 2,500,000; 100 pamY oe Insurance Co. (Hartford) Canttal Stock. Offered by company to stock- 
olders. 
*23,520shs.| Provide funds for invest. purp --- 658,560) 28 .--| United Pacific Corp. (Seattle) Partic. Pref. Offered by company to stockholders. 
*4,704 shs.| Provide funds for invest. purp---- 131,712} 28 .--| United Pacific Corp. (Seattle) Common Stock. Offered by company to stockholders. 
47 999,137 
FARM LOAN ISSUES. 
To Yteld 
Amount Issue and Purpose. Prtce About. Offered by— 
$ % 
500,000|Pennsylvania Joint Stock Land Bank 5s, 
1938-68 (provide funds for loan purposes). .--| 102% 4.70) Brooke, Stokes & Co. 
500,000|Potomac Joint Stock Land Bank (Wash., 
D.C.) ” so 1938-58 (provide funds for loan 
SUNG i i. dba oss cacdddnsvdciadinusned 101 4.37; C. F. Childs & Co., New York. 
1,000,000 
» 
FOREIGN GOVERNMENT LOANS. . 
To Yteld ‘ 
Amount. Issue and Purpose. Prtce About. Offered by = 
$ % 
23.000,000| State of Rio Grande de Sul (Brazil) Ext. 6s, 
1968 (refund interna! & external debt; provide 
for subscription to cap. stk. of Rural Cred. & 
Mtge. Bk.; municipal improvements) - - ----- 94% 6.40-7.53) Nat’l City Co.; White Weld & Co.; Equitable Tr. Co. of New York; Illinois Merchants 
15,000,000) State of San Paulo (Brazil) 40-Yr. Ext. 6s, Tr. Co.; Cassatt & Co. and Anglo London Paris Co. 
1968 (additions, betterments, & extensions to 
water supply & sewerage systems of City of 
San Paulo; railway extension).......-..-..- 94% 6%/| Speyer & Co.; Blair & Co.; Inc.; J. Henry Schroder Banking Corp.; Ladenburg, Thal- 
3,396,000|City of Tucuman (Argentine) Ext. 7s, 1951 mann & Co.; E. H. Rollins & Sons; Equitabie Tr. Co., Co. of N. Y.; Biyth. ‘Witter 
(provide for paving; for discharge & consoiida- & Co. < ’ 
tion of f.oating debt; municipalimprovem'ts .| 9634 7.30) E. H. Roliins & Sons and H. M. Byllesby & Co., Inc. 
41,396,000 
* Shares of no par value. + q 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Bonus of 10 shares of capital stock with each $1,000 bond. . 
Ratio of Borrowings in Open Market by Various Industries—Compilation by National Credit Office. 
The National Credit Office, this city, makes available in the following table, the important ratios in the prominent 
industries obtaining short- term credit in the open market during the first six months of 1928. . 
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IMPORTANT RATIOS IN THE PROMINENT INDUSTRIES USING THE OPEN MARKET BASED ON FINANCIAL STATEMENTS ISSUED DURING 
THE FIRST SIX MONTHS OF 1928 ON 1927 OPERATIONS. 


















































a 
Num- ick Net  |Net Worth|Net Worth| Worktng | Inventory e 
ber Assets Profits Profits | Turnover | Turnover Worth Repre- Repre- Captial Repre- 
of to Proftts on on of of Collec-| Turnover | Invested | sented by | sented by | Repre- | sented by 
Con- Quick on Net Working | Working Nea tion 0, tn Fized | Qutck otal sented by | Qutck 
LAnes of Industry. cerns. Debdt Sales. Worth Captia:. | Captial Worth. |Pertod.|Inventory., Assets Devt. Debt. |Inventory.| Debdt. 
Tezttles— Ratto. % % % * * Days * % % 
Converters cotton goods....| 14 2.90 3.65 11.40 10.70 3.58 3.33 72 4.75 %e sha ofa 85.5 74.8 
Department stores. ....--- 91 3.45 4.10 9.40 15.83 4.15 2.35 53 5.13 37.7 28.6 39.8 82.3 61.1 
WONG os clbidcnsneendnie 13 1.60 1.26 10.41 10.49 9.64 9.31 50 eet: Be 149.4 149.4 aise pada « . 
Manufacturers of hosiery...| 22 3.24 3.92 9.91 20.53 4.65 2.08 49 4.52 52.2 26.3 33.1 90.7 71.8 
Mfrs. men’s wear (cutters)..| 36 3.59 3.76 10.44 12.38 3.68 3.04 77 5.41 13.0 38.7 40.4 65.0 75.9 
ag erg clothing.....--. 14 3.70 5.05 10.69 18.15 3.23 2.36 60 4.16 17.9 29.8 30.6 76.8 55.0 “ . 
New England cot. cloth mills} 23 2.54 2.05 3.20 7.83 3.13 1.20 57 3.00 75.0 33.0 38.0 114.0 77.0 
Southern cotton cloth milis.; 55 2.89 8.59 10.35 50.70 5.96 1.62 41 4.29 61.3 30.1 34.8 82.0 142.0 
Wholesalers dry goods..... 58 3.14 2.81 6.75 8.21 3.04 2.38 87 4.49 15.3 41.9 45.8 70.2 82.6 
WG] CGR so cn ccncccocce 17 6.11 2.09 9.00 10.44 5.07 4.53 24 4.45 5.7 28.0 28.0 94.0 44.0 
Woolen = i nnesens 18 4.00 2.83 3.87 7.79 3.30 1.40 57 4.26 56.0 18.0 20.0 81.0 44.0 
Meat packers.a..........- 25 2.89 0.90 2.70 7.90 14.40 5.70 16 10.60 61.3 29.9 41.0 100.5 74.0 
Wholesale grocers.......-- 191 3.17 1.41 5.65 8.88 5.87 4.07 42 -80 19.6 41.5 42.8. 85.6 67.3 , 
etals— 7° 
Mfrs. light & heavy hardw're| 63 §.16 5.13 8.38 18.52 4.75 1.53 56 4.43 49.5 19.6 27.0 77.6 55.3 
Mfrs. light & heavy machines} 25 5.47 6.84 9.35 15.49 2.68 1.66 93 4.98 33.9 26.2 31.7 67.5 55.6 
Mfrs. stoves & ranges... .... 21 6.22 2.56 3.12 6.08 2.22 2.02 121 4.67 35.2 23.7 28.5 58.3 65.0 
Wholesale heavy hardware..| 79 4.54 25 7.10 10.04 3.15 2.18 68 -98 20.6 31.5 33.8 84.1 56.5 < 
Wholesale light bardware..| 40 5.78 2.92 6.12 8. 2.92 2.20 66 3.73 19.4 31.4 33.9 83.2 60.4 
Manufacturers of shoes....| 33 3.44 4.02 6.40 9.70 3.76 2.50 62 4.77 36.7 38.0 40.0 76.5 69.0 
Ta mes oF upper leather...) 19 3.20 5.37 7.06 9.14 2.85 1.96 50 2.91 35.0 31.0 33.0 93.0 45.0 
Manufacturers of furniture; 25 3.90 6.64 10.84 19.73 2.82 1,63 94 4.99 42.1 22.6 28.2 64.3 68.1 
Manufacturers of lumber...| 17 4.03 4.78 6.21 15.31 4.15 1.09 45 4.77 82.0 16.4 32.5 107.6 61.0 
Retail oo coneneare 22 3.71 6.19 8.27 8.78 1.54 1.68 273 5.42 24.5 37.5 45.2 33.3 142.6 
— Pktse:ndwecpan 62 3.82 5.09 7.59 12.84 2.36 1.63 105 3.71 22.4 19.8 21.5 50.4 42.0 - 
tscellancous— 
Auto finance—wholesale and 
mecereesaseoneccee| 30 1.84 1.12 13.45 873 8.94 12.00 ‘ait ei wie 285.0 386.0 ocos ines 
Wholesale drugs_-_.....-... 29 3.43 .03 7.87 -96 3.54 2.72 69 - 17.0 35.3 37.0 74. 9 «é , 





* Number of times. a Big Four eliminated. 
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Indications of Business Activity | 








STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 17 1928. 

Some increase in business for fall delivery has taken 
place with hot weather helping the sale of summer goods, 
the supplies of which were found to be considerably de- 
pleted. At the same time the weather in the main has 
been favorable for the crops which tends to increase the 
buying power of the agricultural population. In many 
industries it is stated employment is increasing. The feel- 
ing is more cheerful as to the outlook for fall and winter 
trade in many lines. Carloadings have been increased by 
grain shipments, the largest thus far in 1928. The cloth- 
ing trades show considerable activity. One drawback dur- 
ing the week was the prevalence of tropical storms in the 
South Atlantic States, which have probably done some 
harm to cotton, grain and fruit crops, though to all ap- 
pearances it has thus far been exaggerated. Business in 
the West has been stimulated to some extent by trade meet- 
ings, market weeks, buyers’ conventions and so on. Dry- 
goods have attracted more attention. Print cloths have 
sold more freely. It is true that the supply of cotton 
goods is rather excessive and there is some talk of a shut- 
down of the mills for a week or two in September. But on 
the whole, the tendency seems to be towards improvement, 
especially if raw cotton prices become stabilized. Man- 
chester, England, reports a better demand for goods. Wool 
has declined and the low prices have stimulated business 
to some extent. Cotton has been advancing owing to 
tropical storms, rainfalls of 6 inches in a day in Georgia 
and the Carolinas, flooded rivers and fields, reports of dam- 
age from the cloudbursts, from weevil and other insects, 
and finally a sharp demand from alarmed shorts. Prices 
in a few days advanced 1%4c. But to-day after an advance 
of 4c. at the start, owing to further rains, higher Liver- 
pool prices and domestic and foreign buying, there came a 
sudden slump of nearly %c., owing to a better weather 
forecast and heavy selling largely on stop orders, home 
and foreign. The weather in the next three or four weeks 
is expected largely to decide the size of the crop and the 
average price. As near as can be gathered, despite loud 
talk of weevil prevalence and depredations, the actual dam- 
age thus far is small. The infestation seems to have 
been lighter than last year and this and hot dry weather 
west of the Mississippi River and at times to the eastward 
has kept the pest down. The domestic cotton consumption 
in July was the smallest in four years, but the great rains 
have had the effect of arresting the recent downward trend 
of prices. The weather will now be the arbiter. 

Wheat advanced in an oversold market, with some fears 
at times of frost in Canada and a fair export demand, en- 
couraged by higher Liverpool prices. It is believed that 
at the present comparatively low level Europe will buy 
from this country on a larger scale with futures at Chi- 
cago 25 to 27c. lower than a year ago. Harvesting is rap- 
idly advancing northward and has already begun in Can- 
ada, which is expected to raise 500,000,000 bushels, or 60,- 
000,000 more than last year. Corn advanced on all deliv- 
eries except September which was erratic and finally end- 
ed lower with some reports of “firing” in Iowa and Illinois 
and temperatures very high. Still it looks as though Iowa, 
Tllinois and Indiana have crops approaching the largest 
ever known. The net result was a moderate advance in 
prices. It would not be surprising to see a rather larger 
foreign market for our corn this year, though there are no 
signs at the present time of any important European buy- 
ing. Rye advanced with wheat and on some business for 
export. Oats declined slightly on generally favorable 
weather for the crop. The crop is larger than was expected 
some months ego. Indiana indeed will have the largest 
on record. There is an excellent cash demand for the oats, 
though it is offset by the weather and hedge selling, while 
receipts are now rather large. But all the grain markets 
have acted oversold. Provisions advanced with corn and 
hogs which were up at one time to $13, the highest price 
since November 1926. Higher prices are obtainable for 
cattle. Rubber has declined with less demand from the 


factories and the consumption smaller than had been ex- 
pected. Rubber speculation moreover has died down. Cof- 
fee has been firm for Rio and slightly lower for Santos, 
but in the main Brazil evidently still has a pretty firm grip 





on the situation. Sugar advanced with a sharp increase in 
refiners’ buying, as trade in their own product increased 
and prices for it advanced. The talk is general that there 
will be no restriction by Cuba next year, but world’s con- 
sumption seems to be large and the prolonged drought on 
the Continent of Burope may affect the yield of beet sugar. 

The efforts to stimulate business in general merchandise 
by special measures at the West have been rewarded by 
larger sales not only of drygoods but of hardware, farm 
implements, shoes, clothing and cognate lines. Some of 
the leading centers of the West report the largest sales 
for mid-summer known for some years past. Employment 
tends to increase. Detroit reports a total of 280,000, a 
gain of about 2,000 for the week. ‘The total is some 75,000 
larger than a year ago and over 42,600 larger than in 1926, 
There is marked activity in the canned goods business, 
The promising condition of the automobile trade is revealed 
with reasonable clearness in the rise in employment at De- 
troit. The shoe manufacturing industry shows more life. 
The output of iron and steel has increased and for the 
fourth quarter higher prices are quoted for finished steel. 
At some of the large Western centers there has been a good 
business in pig iron. As to steel the railroads are said to 
be buying more freely, while building contractors and auto- 
mobile companies are also buying on a noticeable scale. 
Steel scrap advanced. Some of the department stores re- 
port a better business. 

The stock market of late has advanced with brokers’ 
loans decreasing and money down to 414%, but an early rise 
to-day was stopped when money rose to 7% again. Barly 
advances had been in some cases 5 to 9%. Trading has 
risen during the week to approximately 3,000,000 shares 
a day. The crop news in the main has been good and 
crop estimates by the Government of both grain and cotton 
are believed to be under the actual harvests. In general 
trade the feeling is more cheerful. Recent advances in 
money are supposed to reflect larger demands from trade 
and not solely a desire on the part of the banks to put 
the brakes on stock market trading. The July exports 
were the largest in 8 years and left an apparent balance 
in favor of this country of $66,000,000. 

New Bedford, Mass., reported on the 13th inst. that tech- 
nically, at least, the ranks of the striking textile opera- 
tives there are now 2,000 smaller than they were two days 
previously owing to the complete closure Friday of the 
Sharp Manufacturing Co., one of the 26 mills involved in 
a wage controversy which entered its eighteenth week on 
the 13th. Liquidation or removal of at least six other 
New Bedford cotton manufacturing establishments is being 
seriously considered by their directors who have in most 
cases indicated unofficially their preference for selling out 
rather than re-equip the plants at heavy expense. No 
definite action has been taken. Adverse conditions in the 
industry as a whole, and the labor situation in New Bed- 
ford are given as the cause of all this. If carried out the 
changes would involve 658,000 spindles and more than 
9,000 looms. Labor may kill the goose that laid the golden 
eggs. Directors of the Bristol Mill at New Bedford voted, 
it is said, on the 13th to pass the quarterly dividend, owing 
to unfavorable conditions. The corporation, it was said, 
had been paying $1.50 quarterly on a capitalization of $1,- 
000,000. Fall River, Mass., wired on the 11th inst. that 
the American Printing Co. was again running at normal 
capacity and the Algonquin Printing Co. was operating in 
part to run off the cloth which was in the machines when 
about 100 operatives walked out. The Lincoln Manufac- 
turing Co. was reported closed down last Thursday evening 
until Monday as a curtailment movement. On Aug. 13 the 
American Printing Co., the Algonquin Printing Co. and 
the Lincoln Manufacturing Co. where strikes were called 
last week opened with more help than could be given work. 
The Stafford No. 2 mill, which opened for the first time 
since last November, was forced to turn away 100 opera- 
tives seeking employment. No disorder was reported. 

Greenville, S. C., wired that little information is now 
available as to the plants of the Greenville mills for cur- 
tailment during the first week of September. Many mill 
men said that no decision had been reached. Officials of 
Judson Mill who recently announced the opening of Mill 
No. 2 after several months of idleness said it was not 
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planned to curtail in September, but this decision may be 
changed later. At Greenville, 8. C., on the 16th inst., the 
mills reported a better demand. Richmond, Va., wired that 
of the textile mills in Greenville County, S. C., 20% failed 
to make a profit in the first half of 1928 and that consoli- 
dations are now planned for the mills in that vicinity 
which is hoped will improve their financial aspect. Rich- 
mond, Va., also wired that the walkout at the Twentieth 
Century Rayon Co.’s plant at Petersburg, Va., ended on the 
16th inst. 

Late last week 5 to 8 inches of rain fell in Georgia and 
2 to 5% inches in the Carolinas, following big rains and 
hurricanes from a tropical storm that struck Florida. It 
was clear and cool here over last Sunday and early in the 
week. It was 71 degrees as the highest here on the 12th 
inst. and 79 on the 13th inst.; at Chicago on the 13th it 
was 60 to 72, at Cincinnati 58 to 80, at Cleveland 60 to 72, 
at Detroit 58 to 74, at Milwaukee, 62 to 76, at Montreal 56 
to 76, at Winnipeg 70 to 92, at Boston 58 to 72 and at St. 
Paul 58 to 82. The storm at the South killed a number 
of people. On the 13th inst. two more tropical storms 
menaced the South. Florida suffered from a new hurri- 
cane, which struck the Gulf Coast from Boca Grande north 
toward Tampa and a big lake overflow threatened. Spar- 
tanburg, 8S. C., reported that as the result of another devas- 
tating flood late on Wednesday night in the Carolinas, 
several cotton mills of that section were damaged, the es- 
timates running as high as $200,000. Communication was 
destroyed at several points and it was difficult to get 
information. The dam at Clifton Mill No. 1 went out, 
as mill employees on either side of the stream were pre- 
paring to vacate their homes. The breaking of the dam 
sent a flood of water down upon Pacolet Mills, but no 
damage was reported and operations continued. Atianta, 
Ga., wired Aug. 16 that a cessation of torrential rains yes- 
terday brought moderate relief to the flooded area of South 
Georgia, although many rivers and creeks were still rising. 
It was believed that they will soon reach their crest, unless 
there is recurernce of rains. Ttobacco, peaches and cotton, 
as well as other crops in the flooded area, were said to have 
been badly damaged. 

On the 15th inst. it was up to 90 degrees here. On the 
16th inst. it was 69 to 86 degrees here, 82 to 94 in Boston, 
82 to 92 in Chicago, 78 to 84 in Cleveland, 80 to 86 in Mil- 
waukee, 74 to 80 at Minneapolis. To-day it was cooler and 
rainy, with temperatures 68 to 72 degrees, and the forecast 
for showers to-morrow and higher temperatures. 








Increase In Retail Food Prices in July as Compared 
With Previous Worth. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for July 15 1928, an increase of one-tenth of 1% since June 
15 1928; a decrease of a little less than one-half of 1% since 
July 15 1927; and an increase of 53.5% since July 15 1913. 
The index number (1913=100.00) was 153.4 in July 1927; 
152.6 in June 1928; and 152.8 in July 1928. The Bureau’s 
advices, Aug. 17, also state: 

During the month from June 15 1928, to July 15 1928, 18 articles on which 
monthly prices were secured increased as follows: Pork chops and strictly 
fresh eggs, 7%; round steak, 6%; sirloin steak and chuck roast, 5%; rib 
roast, 4%; plate beef and ham, 3%; bacon, lard, and navy beans, 2%; 
fresh milk, butter, cheese, rice, baked beans, and prunes, 1%;and wheat 
cereal, less than five-tenths of 1%. Nine articles decreased: Cabbage, 
22%; potatoes, 21%; onions, 8%; lamb, 3%; flour, 2%; hens and bananas, 
1%; and oleomargarine and tea, less than five-tenths of 1%. The follow- 
ing 15 articles showed no change in the month: Canned red salmon, 
evaporated milk, vegetable lard substitute, bread, cornmeal, rolled oats, 


cornflakes, macaroni, canned corn, canned peas, canned tomatoes, sugar, 
coffee, raisins, and oranges. 


Changes In Retail Prices of Food By Cities. 

During the month from June 15 1928, to July 15 1928, there was an in- 
crease in the average cost of food in 30 of the 51 cities as follows: Butte, 
and Manchester, 3%; Boston, Jacksonville. Los Angeles, and Portland, Me., 
2%; Bridgeport, Chicago, Denver, Detroit, Fall River, Indianapolis, 
Memphis, Newark, New Orleans, Portland, Oreg., Providence, Seattle, 
and Washington, 1%; and Birmingham, Cincinnati, Milwaukee, New 
Haven, New York, Omaha, Peoria, St. Paul, San Francisco, Savannah, and 
Springfield, Ill., less than five-tenths of 1%. The following 18 cities de- 
creased: Kansas City, and Minneapolis, 2%; ’ Atlanta, Buffalo, Cleveland, 
Columbus, Little Rock, Louisville, Philadelphia, Richmond, and St. Louis, 
1%; and Charleston, 8. C., Dallas, Mobile, Norfolk, Rochester, Salt Lake 
City, and Scranton, less than five-tenths of 1%. In Baltimore, Houston, 
and Pittsburgh there was no change in the month. 

For the year period July 15 1927, to July 15 1928, 26 cities showed de- 
creases: Mobile,-4%; Columbus and Jacksonville, 3%; Atlanta, Butte, 
Oharleston, 8S. C., Houston, Peoria, Pittsburgh, and Seattle, 2%; Birming- 
ham, Dallas, Detroit, Little Rock, Minneapolis, New Orleans, New York, 
Omaha, St. Louis, St. Paul, Salt Lake City, San Francisco, and Savannah, 
1%; and Chicago, Fall River, and Springfield, Ill., less than five-tenths of 
1% Twenty-four cities showed increases: Louisville, 4% Washington, 
3%: Kansas City, Manchester, Memphis, and Scranton, 2%: Baltimore, 
Cincinnati, Cleveland, Indianapolis, Newark, Portland, Me., Providence 





Richmond, and Rochester, 1%; and Boston, Buffale, Denver, Los Angeles, 
Milwaukee, New Haven, Norfolk, Philadelphia, and Portland, Oreg., less 
than five-tenths of 1%. In Bridgeport there was no change in the year. 

As compared with the average cost in the year 1913, food on July 15 
1928, was 65% higher in Chicago; 62% in Washington; 60% in Detroit, 
and Scranton; 59% in Richmond; 58% in Baltimore and Birmingham; 
57% in Cincinnati and Philadelphia; 56% in Atlante and St. Louis; 55% in 
Buffalo and Milwaukee; 54% in Boston, Cleveland, Manchester, New 
Haven, New York, and Providence; 53% in Charleston, 8. C., and Louis- 
ville; 52% in Dallas, Indianapolis, Minneapolis, New Orleans, and Pitts- 
burgh; 51% in Fall River; 48% in Kansas City, Newark, and San Francisce; 
47% in Memphis and Omaha; 44% in Jacksonville and Little Rock; 43% 
in Seattle; 40% in Denver, Los Angeles, and Portland, Oreg.; and 32% in 
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah, and Springfield, Ill., in 1913, hence no comparison for the 15- 
year period can be given for these cities. 
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Loading of Railroad Revenue Freight Increasing. 


Loading of revenue freight for the week ended on August 
4 totaled 1,048,622 cars, the Car Service Division of the 
American Railway Association announced on Aug. 14. 
This was an increase of 14,646 cars over the preceding 
week, increases being reported over the week before in the 
loading of all commodities except coal and ore, which showed 
slight decreases. The total for the week of August 4 was an 
increase of 24,584 cars above the same week in 1927, but a 
decrease of 26,770 cars below the corresponding week two 


years ago. Details are given as follows: 

Miscellaneous freight loading for the week totaled 420,548 cars, an 
increase of 29,010 cars above the corresponding week last year and 27,487 
cars above the same week in 1926. 

Coal loading totaled 154,460 cars, a decrease of 1,971 cars below the 
same week in 1927 and 28,230 cars below the same period two years ago. 

Grain and grain products loading amounted to 55,809 cars, an increase 
of 3,970 cars over the same week last year but 3,002 cars below the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 40,528 cars, an increase of 8,138 cars above the same week 
in 1927. 

Live stock loading amounted to 22,878 cars, a decrease of 2,298 cars 
below the same week last year and 2,634 cars below the same week in 1926. 
In the western districts alone, live stock loading totaled 16,854 cars, a 
decrease of 1,642 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 257,136 
cars, a decrease of 2,428 cars below the same week in 1927 and 1,415 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 66,393 cars, 1,230 cars below the 
same week last year and 3,327 cars under the same week in 1926. 

Ore loading totaled 62,299 cars, 20 cars below the same week in 1927 
and 13,262 cars below the same week two years ago. 

Coke loading amounted to 9,099 cars, 449 cars below the same week 
in 1927 and 2,387 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Pocahontas, Southern 
and Northwestern which showed decreases. All districts reported decreases 
compared with the same period two years ago except the Southwestern 
which reported an increase. 

Loading of revenue freight in 1928 compared with the two previous years 








follows: 
1928. 1927. 1926. 

Four weeks in January_...----- 3,447,723 3,756,660 3,686,696 
Four weeks in February....---- 3,589,694 3,801,918 3,677 332 
Five weeks in March.......---- 4,752,031 4,982,547 4,805,700 
Four weeks in April......--.--- 3,738,295 3,875,589 3,862,703 
Four weeks tn May..o<<onwso-+0 4,006,058 4,108,472 4,145,820 
Five weeks in June......-.----- 4,923,304 4,995,854 5,154,981 
Four weeks in Jalys o.6s<5....cka 3,942,931 3,913,761 4,148,118 
Week ended August 4........-- 1,048,622 1,024,038 1,075,392 

WE oa ccontencdapnbscccnamee 29,448,658 30,458,839 30,556,742 








Record Employment Figures in Detroit. 

The Detroit Employers’ Association reported employment 
figures for week ended Aug. 14 as 280,088, a new high 
record; the figures represent a gain of 2,059 over last week 
and 75,900 over a year ago. 








Record Summer Levels of Industrial Activity Based on 
Consumption of Electricity. 


Consumption of electricity by manufacturing plants in 
major industries in July was on a higher plane than in the 
preceding month and greater than in the corresponding 
month last year, according to reports received by “‘Electrical 
World” from more than 3,000 plants consuming a total of 
15,000,000,000 kilowatt-hours annually. ‘The rate of pro- 
duction for July, corrected for seasonal variation, was the 


highest ever attained. The publication goes on to say: 

The index of activity for the month without correction for seasonal 
variation was 120.2, as against 116.4 in June, 119.0 in May, and 110.6 for 
July of last year. The present rate of general production is materially above 
the average for the summer period of previous years. 

The index of activity in general industry for the country as a whole, 
based on monthly consumption of electricity, shows an average of 119.9 
for the seven-months period of this year, as against 115.7 in the same 
period in 1927. 

The rate of operations in the automobile manufacturing plants, including 
parts, at present appears to be on a plane some 40% higher than last year, 
with the average for the first seven months about 28% above that for the 
same period in 1927 The ferrous and non-ferrous metal working plants 


are also maintaining a high rate of operations, the July rate being about 
21% greater than in July of last year, consumption of electricity shows. 
| In the metals group the July figure was only 1% 
i ruary last. 


under the peak of Feb- 
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Textiles showed a decline in the rate of operations. In July this industry 
operated at a rate about 19% under that witnessed in July of last year, and 
the average for the first seven months was close to 12% below that which 
obtained in the same period in 1927. The peak of 1928 activity in the 
textile industry was reached in February and ever since that month the cur- 
tailment in operations has been constant and at a more than normal sea- 
ry rate. The position of the industry in July was the lowest since July, 

The rate of industrial activity in July, compared with July of last year, 
all figures adjusted to 26 working days and based on consumption of elec- 
trical energy as reported to ‘‘Electrical World’’—monthly average 1923-25 
equals 100—follows: 


July 1928. July 1927. 
Be POs a i diissctiniduticiadcddobnksostnn 120.2 110.6 
I 124.2 108.6 
Rolling mills and steel plants.........................-- 121.2 113.0 
ee ok 6 9) ERI Sapa EF 126.3 104.4 
i EN rE UKKs on cbeécd ei adbwedhoreed 99.0 96.3 
PEce ds pCbnbnabkoncnte dk WaAiedin adeeb aid 91.8 113.0 
LEE AA PLETE: 108.8 112.9 
ES ed wea ks ud aad ecu temennnn 143.7 102.3 
en Cr i. sn ocdunadaeaieaduadacucabsbaneda 129.8 111.3 
PI Re Ee i 127.3 115.8 
eT Ot msi comedies 135.3 109.0 
Chemicals and allied products.........................- 128.5 104.9 
Se RE I ee ne ecennenn 129.2 121.2 
GN 5 64dsbedacaindhn berkteontacacnelosee 67.2 116.7 








New Farm Commodity Buying-Power Index Adopted 
by Department of Agriculture—Retail Prices Paid 
by Farmers for Goods Used for Comparisons— 
Instead of Wholesale Prices. 


As a measure of the purchasing power of farm products the 
United States Department of Agriculture has begun using the 
retail ewe that farmers pay for what they buy instead of 
the wholesale prices of non-agricultural goods for com- 

arisons. In announcing this, under date of Aug. 13, the 

epartment says: 

Farmers of course obtain most of their supplies at retail rather than at 
wholesale, and a retail index is therefore more appropriate as a measure 
of the exchange value of farm commodities. Moreover, many of the articles 
included in the wholesale price index formerly used enter only slightly or 
not at all into the expenditures of the average farmer. The change is 
illustrated for the first time in the price index number comparisons for 
June of this year. For that month, according to the new method of reckon- 
ing, the purchasing power of farm products was 93% of the level prevailing 
in the 5-year period Aug. 1909 to July 1914. 

It should be noted, however, that the new index numbers do not measure 
the purchasing power of farmers, but merely that of a fixed quantity of 
farm products. They show the power of a given amount of agricultural 
commodities to purchase certain kinds of other goods, as compared with 
pre-war exchange ratios. The index numbers do not measure changes in 
farm receipts or in farm expenses; nor do they take into account variations 
in the quantities of farm products sold or of goods purchased. Since these 
factors influence the buying power of the farmer as an individual, their 
exclusion from the basis for calculating index numbers makes the latter a 
measure of the exchange value per cent of goods or commodities, rather 
than a measure of the buying power of the producers. Unless this is borne 
in mind, the index number system may be misinterpreted. 

Under the new system the Department takes the prices since 1910 of 
commodities purchased by farmers for the family living and for operating 
the farm. Indices of these prices are constructed with practically the same 
base period (1910-1914), and as nearly as possible in the same manner, as 
the index of prices received by farmers for the commodities they sell. The 
prices paid are.weighted by estimates of quantities purchased for the 
average farm in the period 1920-1925. In other words, an attempt is made 
to measure the purchasing power of farm commodities in terms of the usual 
things that farmers actually buy. But the list of such things does not include 
all the values for which farm income is disbursed. It does not include. for 
example, such items as interest on mortgages and loans, rents, and railroad 
fares. 

Naturally, measurement of farm commodity purchasing power on a basis 
of retail instead of wholesale price comparisons tells a slightly different 
story from that told by the index numbers previously in use. Retail prices 
commonly lag behind wholesale prices in readjustment periods. When 
prices are advancing it is usual for wholesale prices to advance more quickly 
and more steeply than retail prices. The opposite happens in periods of 
falling prices. In consequence the new index number system shows, for the 
early years of the post-war depression period, a somewhat smaller disparity 
between the prices of farm products and the prices of other goods than was 
shown by the old system. On the other hand, when prices are advancing 
the tendency is for the retail comparison to show less advance than would 
be shown by the wholesale comparison. 

Describing the new system, the Department takes occasion to review 
the post-war history of the farm commodity purchasing power. In June 
1928, the purchasing power attained by farm products was the highest 
since 1920. It was expressed by the index number 93, with 100 representing 
the base period 1910-1914. Corresponding figures, expressing the average 
farm commodity purchasing power since 1920, in terms of this mode of 
reckoning, are: 99 for 1920; 75 for 1921; 81 for 1922; 88 for 1933; 87 for 1924; 
92 for 1925; 87 for 1926; and 85 for 1927. In the last year farm commodity 
purchasing power has increased, due to an increase in farm commodity 
prices. The prices of things bought by the farmer have remained practically 
constant. Thus in June 1928 prices received for farm products were 145% 
of the pre-war, compared with 130% of that level in June 1927, while in 
the same period the prices paid by farmers for commodities remained 
approximately the same. 

As already noted, this improvement is not a complete measure of the 
agricultural price situation. Although the prices of commodities purchased 
by farmers are now nearly on the level with the prices of products sold by 
farmers, taxes and farm wages remain relatively high. In June 1928 farm 
taxes were 250% of the pre-war level and farm wages 170% of that level. 
It is significant, however, that the prices of commodities purchased by 
farmers for use in production are lower than the prices of commodities 
entering into the family living. This difference is expressed in the fact that 
the index of the prices of commodities used in production averaged about 
148% of the pre-war level in June, whereas the prices of commodities used 
for family living in that month averaged 162% of the pre-war level. 

Among the items contributing to the high cost of living on the farm in 
June were furniture and furnishings at 208% of the pre-war; clothing at 
179% of the pre-war; and building materials for the home at 171% of the 
pre-war level. Food prices were about on the same level as commodity 
prices generally. Some production items were relatively low, notably 


feed and fertilizer prices. The price of farm machinery was close to the 
general price level. 





Union Trust Co. of Detroit Says Substantial Expansion in 
Business Is Looked For In Fall—Factory Employment 
in Michigan Above That of Year Ago. 


Wayne W. Putnam, Assistant Vice President of the Union 
Trust Company, Detroit, finds that general business continues 
to move with more animation than is characteristic of the sum- 
mer season. Good weather conditions, he notes, have strength- 
ened crop prospects and stimulated retail sales. There is much 
confidence, he adds, in the business outlook, the belief being 
rather general that substantial expansian will take place in 


the fall. In his survey Mr. Putnam also has the following 
to say: 


Confidence in the business outlook for the next few months is 
founded chiefly on the agricultural situation. Farm income, based on 
current prices and governmental estimates of crop production, will 
be materially larger than a year ago, possibly by as much as $800,- 
000,000.00. This increased buying power, which is predicted, of 
course, on the continuance of good growing conditions, is certain 
to be reflected in trade conditions this fall and winter. Southern 
cotton growers will receive approximately 10% more for this year’s 
crop based on the current price and the August first crop estimate 
of the United States Department of Agriculture. 

The general trend of business is reflected in freight car loadings, 
which show a gain of 29,170 cars for the first four weeks of July 
compared with the same period last year. Loadings for the first 
seven months of 1928 were only 3% under those for the correspond- 
ing period in 1927, two-thirds of which decline, however, was due to 
smaller shipments of coal and coke. Coal movements in the early 
months of 1927 were unusually large on account of the impending 
coal strike. Car loading reports, of course, do not reflect the steadily 
increasing volume of merchandise transported by motor trucks. 

Steel production last month, ordinarily a dull period, was greater 
than in any July on record, notwithstanding the small volume of 
business received from the railroads. Preliminary estimates indicate 
that automobile output last month established a new high record for 
July. Increased demand, influenced to some extent by lower prices, 
is bringing about improvement in the tire industry. July construction 
contracts in the territory east of the Rocky Mountains amounted to 
$583,432,400.00, the highest July contract total on record, and brought 
the total for the first seven months of the year up to $4,028,299,900.00, 
a new high record for that period. Exports are at a high level. Com- 
mercial conditions in Canada, whose purchases of American goods are 
exceeded only by those of the United Kingdom, have never been 
better, according to the Bank of Montreal. Employment conditions 
continue good. Increased purchases of gasoline and higher prices 
are aiding the petroleum industry. The principal offsetting factors in 
the business outlook are the stringent credit situation, and the adverse 
condition of the cotton textile industry. 

Manufacturing operations in Michigan are being well maintained 
and production efficiency is very high. More factories are working 
overtime than is usual at this season of the year. Only three cities, 
all having populations under 6,000, report manufacturing below normal. 
Automobile plants generally are working on heavy schedules as are 
factories making motor parts and accessories. Canning factories are 
doing a good business. Production schedules at the furniture plants 
are not as heavy as it was anticipated a month ago, but showcase 
and fixture output is 15% above the average. Business continues 
very good at the copper mines. 

Factory employment in Michigan is well above that of a year 
ago. Fourteen cities report increases compared with last month, while 
only three experienced a decrease. More workmen were employed in 
Lansing, Jackson and Detroit during the first week of August than 
at any time on record. The report of the Employers’ Association 
of Detroit, whose members employ two-thirds of the city’s industrial 
workers, show 278,040 men at work on August seventh. This was a 
gain of 15,389 compared with a month ago and 73,613 above the 
corresponding week in 1927. In the farming sections of the state 
employment has also been increasing during recent weeks. 

Lake traffic passing through the Sault canals in July amounted to 
9,966,187 tons compared with 9,216,591 tons in the same month last 
year. 

Nineteen Michigan cities issued permits in July for buildings cost- 
ing $19,195,097.00, an increase of $1,781,881.00 compared with the 
month of June but a decrease of $7,471,244.00 compared with July, 
1927. Two large industrial buildings in Pontiac helped to swell the 
construction figures for that city $7,006,000.00 in July last year. 

Retail trade has been assisted by good employment and _ tourist 
business. Hot weather is stimulating purchases of seasonal goods. 
Wholesalers in practically all lines have noticed a decided pick-up 
during the past two weeks both in Detroit and throughout the state. 
Distributors of merchandise are very optimistic over the outlook for 
fall business. Both retailers and wholesalers report collections fair. 

A cheerful note runs through the reports from agricultural sections 
of the state. Nature has been kind to most of the crops, the condition 
of which is good to excellent despite the late start of the growing 
season. In a few localities heavy rains have done some damage to 
hay, wheat, potato and bean crops. The condition of apples, peaches, 
pears, plums and grapes is much above the average. 








Favorable Weather Aids Crops in Canada, 
According to Bank of Montreal. 

Hot dry weather has brought all crops along rapidly in 
the Prairie Provinces of Canada, according to reports re- 
ceived by the Bank of Montreal from its agents in various 
parts of the Dominion. Cutting of crops has commenced in 
many districts and will be general in Manitoba and Sas- 
katehewan within a week and in Alberta a little later. 

There has been some further local hail in northern Sas- 
katechewan and light frost in parts of Alberta, according to 
the reports, but the prospects continue above the average. 
In Quebec crops are making rapid progress and the outlook 
is promising for an average crop. In Ontario favorable 
weather has prevailed during the past week and farmers 
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have made rapid progress with harvesting. Fall wheat is 
is stated, is practically all cut and a large part of the crop 
is under cover except in the backward sections. In the 
Maritime Provinces weather conditions have been favorable 
except in the St. John River Valley, where rain has pre- 
vailed, delaying haying, lodging oats and causing in some 
sections a little blight and evidence of rust and rot. In 
British Columbia recent rains have been beneficial and 
crops generally are in excellent condition. Threshing of 
grain is now general and unusually good cropsof high quality 
are reported. 








Factory Employment in New York State During July Shows 
Small Seasonal Decline. 

The improvement in factory employment in New York 

State factories which was reported for June was maintained 


during July, according to Industrial Commissioner James A. 
Hamilton. This is based on reports of number of workers 
employed by about 1600 representative firms of the State that 
have been reporting to the State Department of Labor since 
1914. It is pointed out that the mid-summer is always a period 
of slower operation in most industries, and the drop of only 
nine-tenths of 1% in the employment index from June to July 
is smaller than usual, and so points to greater strength in the 
industrial situation. The activity of machinery and electrical 
apparatus, automobile and automobile parts and shoe factories 
is the most important force in reducing the effect of the sum- 
mer dullness this year, says the commissioner’s survey, issued 
August 13 which further states: 
Reduction in New York City Larger Than U}-State. 

The reduction in number of factory workers in New York City 
was somewhat greater than in the whole State, but even here the 
fall was not as large as it has been from June to July for the past 
few years. The larger decrease in employment in New York City 
was due to generally lower operations than up-State in practically 
all of the industries except furniture, glass, silk goods, laundering, 
men’s clothing and furnishings; in other industries either more workers 
were laid off or fewer workers were taken on in New York City 
than in the factories of the rest of the State. The expansion of 
operations in the fur, shoe and men’s clothing factories was large, 
and partially counteracted the mid-summer declines in other indus- 
tries. 

Machinery and Autos Continue High Operations. 

The strength shown by makers of machinery and electrical appa- 
ratus and automobiles and automobile parts was the most striking 
point of the employment reports for July. The peak season in the 
automobile industries is usually over at the begining of the summer; 
this year there was a large increase in employment in June and further 
increases of two percent in July. Similarly, the machinery and 
electrical apparatus factories have been adding to working forces 
during the past two months, although operations are usually slower 
in the summer. The activity of these industries partially offset the 
mid-summer dullness prevalent in most of the metal industries, so 
the decline frog. June in number of metal workers was less than 
for any of the past five years. The summer slowing up in metal 
industries has become less pronounced in recent years, and last 
month’s reports probably reflect in part a continuation of this tendency 
toward steadier production. There is, however, evidence of greater 
firmness in the situation than during the past year. The declines 
in employment were greatest in the pig iron and rolling mills and 
the railroad repair shops, both of which had kept large working forces 
farther into the summer than usual. 

Shoes, Furs, Men’s Clothing Increasing Activity. 

The fall pick up in production is coming earlier in the shoe in- 
dustry this year, in part as a result of the policy of buying only 
for immediate use and the great contraction of production the first 
part of this year that has made stocks low. There were additions 
to forces throughout the shoe factories of about four percent of 
the June totals. The increases in employees in the men’s clothing 
industry were larger in the New York City firms mainly because 
the up-State firms began expansion earlier and had been taking on 
more workers during the preceding month. Fur working establish- 
ments continued to add to their forces, taking on two percent more 
workers. This is a large increase for July, but the industry is 
becoming increasingly irregular in its production, and is now operat- 
ing considerably below the levels of the past two summers. 

Food Industries Active; Printing and Testiles Quiet. 

Certain food industries are at the peak of their activity during the 
summer. The canning industry was employing more workers in July 
than a year ago; while the beverage and sugar refining plants re- 
ported larger increases from June to July than last year, but were 
still operating at lower levels than last July. Bakery and candy fac- 
tories, on the other hand, had reduced forces somewhat since June. 
Further large decreases occurred in the textile and women’s clothing 
and millinery establishments, which ended their season in June. The 
printing shops were working slightly below the June rate, judging 
from the number employed. Seasonal dullness continued also in furni- 
ture, piano and other wood products factories, although a few firms 
were already taking on workers for the fall production. 





Manufacturing Employment in Ohio Increased In July 
Over Same Month Last Year According to Bureau 
of Business Research. 

The Bureau of Business Research of the Ohio State Uni- 
versity states that manufacturing employment in Ohio 


during Julty was 3% greater than in July, 1927. This is the 


second time in fifteen months that employment has exceeded 
that of the corresponding month of the preceding year, says 


he Bureau, its review adding: 
, Employment during July was 1% less than during June. Employment 
during the first seven months of 1928 was 1% greater than during the same 
period of 1927. Of the 613 reporting concerns, 286 showed increases of 
July employment over June, 286 showed decreases, and 41 showed no 
m June. 
ary tan from June was shared by the iron and steel, stone, clay 
and glass, textile, and vehicle groups of industries. ‘The lumber products, 
machinery, metals other than iron and steel, and paper and printing groups 
of industries showed no change from June, while the chemical, food products, 
rubber products and miscellaneous groups showed increases of July em- 
ployment over June. The lumber products, rubber products, textiles, 
and vehicle groups of industries were the only ones in which July employ- 
ment was less than July 1927. 
? 'YMENT IN OHIO. 
Se eta reals 1 

(These data are compiled from reports of individual concerns, covering average 

employment during the first half of each month.) 
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Industrial Employment Situation in  Illinois—Im- 
provement in Unemployment Situation with 
Demand for Workers in Agricultural Districts. 


‘“‘Although industrial employment in Illinois has followed 
its usual July movement with a falling off of 0.7%, unem- 
ployment conditions have shown decided improvement due 
largely to a demand for thousands of workers in agricultural 
districts, most of which have been favored by unusually 
good weather conditions during the last thirty days.” This 
statement is made by Sidney W. Wilcox, Chief of the Bureau 
of Labor Statistics, of the Illinois Department of Labor, 
in his review of the industrial situation in Illinois during 
July, issued Aug. 16. In the slight decline witnessed in 
the month, Mr. Wilcox states that metals have been a 
major influence in the falling off, although clothing and food 
industries also followed the policy of operating with reduced 
working forces. “Outside the manufacturing industries 
there were more names on the payrolls of all leading groups 
except trade in which the total number of employees is less 
than was the case a month ago. Two new trade groups 
milk distributing and metal jobbing, are included in our 


figures for the first time,’”’ says the review which continues: 

Although the volume of employment in Illinois is less than it was a year 
ago, the outlook for the autumn months is decidedly better than was 
that of July 1927. Reports regarding the automobile accessory and the 
farm implement industries indicate a large volume of orders, and the out- 
look in the furniture industry has lately been improved by an increased 
interest in fall orders. 

Unusually good weather conditions have also been very helpful in agri- 
cultural centers in some of which an actual shortage of help was reported. 
It is apparent, however, that agriculture like manufacturing is under- 
going rapid changes in its technique of production with the result of re- 
ducing the demand for help—especially during harvesting time. In the 
wheat belts of the United States the combine is enjoying a greater and 
greater use, while the tractor has already gained wide acceptance. Accord- 
ing to one authority, the man hours required to produce one acre of wheat 
has been reduced from 8 to 2. Another states that because of increased 
productivity, a $6 a day tractor operator is less expensive than the $26 a 
month farm hand of thirty years ago. . 

The complete change in the coal mining situation has taken place as a re- 
sult of the policy recently initiated by the United Mine workers. Under 
this policy, unions are given the power to make local agreements with 
operators and are therefore able to give consideration to economic factors 
peculiar to individual communities. 

Of the changes within the mnnufacturing group, the 4.3% decline in metals 
and a drop fo 1.2% in food are of greatest significance. Canneries have 
dismissed workers somewhat earlier than usual because of the early comple- 
tion of the pea canning season. Meat packers have reversed their usual 
policy of adding workers to their payrolls by dismissing 0.3% of the re- 
ported working forces. Dairies and flour mills are also among the food 
groups to report smaller working forces. 

The ped inw an decline of employment in metal establishments is due to usuai 
seasonal influences among which are inventory taking and extended vaca- 
tion periods. The principal reductions have been made in iron foundries, 
machine products establishments, electrical equipment factories and jewelry 
making plants. 

Employment has also declined in the stone and clay and wood products 
groups. In each instance the present decline is in line with previous J uly 
movements. Judging from the experience of other years a continued. 











Aue. 18 1928.] 


FINANCIAL CHRONICLE 





887 








decline in the stone and clay group during August will not be unusual, bu® 
an increase may be expected in the wood products group which normally 
receives a large number of orders as a result of nation-wide furniture shows. 

A drop of 1.6% in the clothing industry is of unusual interest because 
it reverses the upward movement which has characterized the course of 
employment during the month of July in 1926 and 1927. The fact that it 
has been shared by the majority of large houses tends to indicate that 
it is due to economic influences which have, according to recent press re- 
ports, caused buyers to be more conservative in the amount of their orders. 

Leather products manufacturers have added 3.9% to their working 
forces putting employment in the industry on practically the same level 
as @ year ago. 

Printers and paper products manufacturers report a 4.3% pickup due 
principally to a gain of 11.4% in job printing establishments. The litho- 
graphing and engraving group which we are reporting for the first time this 
month shows a 2.4% gain over June. 

Every trade group has reported seasonal layoffs during July except milk 
distributing and metal and hardware jobbing which are being included 
with the monthly reports for the first time. 

Public utilities have increased their working forces by 1.7%. A 5.0% 
pickup in railroad car repair shops is of particular interest because of the 
continued inactive and part time schedules in this industrial trade. 

Builders continue to report increased working forces, especially in the 
Chicago area where several large construction jobs are now under way. 
Permits for the month of July indicate that there will be even more demand 
for building workers in the near future. 








Business Conditions in Southwest as Viewed by Los 
Angeles Chamber of Commerce—Employment Con- 
ditions. 


Reviewing, in its “South West Business Review’’, general 
business conditions in July, the Los Angeles Chamber of 
Commerce says: 

The month of July ushers in the vacation season and the usual mid- 
summer dullness for some lines. July and August, or the vacation period, 
usually means readjusted working forces and little or no aggressive 
pursuit of a constructive program. Labor Day has for years been the 
automatic signal to return to business with renewed energy and a well- 
outlined program for the balance of the year. 1928 is very similar to 
former years in this respect. 

Employment is steady and of a seasonal variety. There are numerous 
applicants from among the vacation visitors. 

The Petroleum industry shows no definite trend, although production 
continues strong. The construction industry is spotted, local construction 
is marking time, while Arizona, New Mexico and Texas are active. 

Retail volume continues to match last year’s records. Stock exchange 
transactions have left the ‘‘mystery class’’ and are more normal again. 

Postal receipts and bank clearings records are good for a July month 
and considering the high records of the early part of the year. Wholesale 
price trend is definitely upward. 

Agricultural crop yields will be better than early estimates and prices are 
satisfactory. 

Local rains in Arizona and New Mexico have had very beneficial effect 
to ranges. Livestock prices are good and demand is steady. The copper 
mining industry looks better—surplus stocks are running low—with both 
domestic and foreign consumption increasing. Copper prices are also show- 
ing slight improvement. 


Employment. 

Employment is fairly steady, demand coming from the seasonal lines, 
particularly fruit picking and agriculture. In the local industries motion 
pictures show a decided improvement for the month. The food industry 
is running strong. 

Petroleum, which has lagged for some time is showing some improvement 
largely on account of a number of the important firms adopting the six-day 
week. 

Mill-work is especially active. Clay products and rubber goods indus- 
tries show stronger than last month. Iron and steel is the outstanding 
weak spot. Wearing apparel shows some falling-off due to between-season 
activity. Furniture and fixtures and printing are running about normal. 
Numerous applications are being received by various employment officers 
from vacation visitors. 

Construction Industry. 

The construction industry is showing slight decline. There were 2,768 
permits during the month, aggregating a total of $8,231,236, as compared 
to 3,036 permits aggregating $9,190.434 for June. The building permit 
record to date for the year is 21,305 permits aggregating $60,300,981. 
Additional activity is anticipated in the construction industry in the early 
fall. 

Bank Clearings. 

The bank clearings for the month of July amount to $830,393,699 as 
compared to June 1928 at which time the records were $951,882,143. 
It is apparent in noting this excellent record on bank clearings, that specula- 
tion of the early part of this year did not play much of a part in the bank 
clearing records. July record is among the high totals for all times, although 
about one hundred million below the record of June. 


Stock Exchange Transactions. 


In the “‘Southwest Business Review’’ of June appeared the statement, 
‘These records are likely to show some slight falling-off during the next 
few months provided speculation is held in check’’; and again, ‘‘These 
clearing records may show some effect of the abnormal stock market ac- 
tivity, hence a falling-off which is likely to follow would not indicate a 
slowing up of normal business.’’ The stock exchange transactions for the 
month of July, up to and including the 30th, amounted to $38,187,678. 
Estimating the closing day will show a record of approximately $40,000,000 
for the month, as compared to $83,514,467 for June, which is practically 
twice the July record, but interesting when compared with July 1927 
in which the total transactions amounted to $11,587,864. The month 
of July in the stock exchange has been quiet when compared with several 
previous months, however this more normal condition is greatly desired. 

It is also interesting to note that Los Angeles stock exchange seats 
are now fourth in line from a standpoint of price per seat—first, New York 
Stock Exchange $340,000° second, San Francisco Stock Exchange $135,000; 
third New York curb market $90,000; fourth, Los Angeles Stock Exchange 
$85,000. Los Angeles is making steady progress in its growth as an im- 
portant financial centre. 

Retail Trade. 

Retail trade for the month of July has shown a steady tone. Much 

of the demand of Course is for outing and vacation requirements. There 


has been an increase in volume in the various retail channels in which chain 
store volume ranks first. Mail order houses are next and department 
stores follow in third place. 
According to the report ‘Retail Trade Conditions in the Twelfth Federal 
Reserve District’, there is a falling-off in instalment buying. Collections 
are reported as highly favorable. Merchandise stocks continue low, which 
condition promises to become more or less permanent. Transportation 
is so varied and dependable, sources of supply becoming so well scattered, 


that retailers are refraining from carrying heavy inventories, but depend 
on replacement on short notice. 








New Automobile Models and Price Changes. 


The Olds Motor Works, a division of the General Motors 
Corp., has added five new de luxe models consisting of the 
landau, roadster, sport coupe, four-door sedan and the 
phaeton. These are in addition to the present line of seven 
body types announced early this year and which continue 
unchanged. There has been no change made in the engine 
and chassis for the new line of de luxe cars. The new models 
range from $1,145 to $1,235. 

The Hupp Motor Car Corp., has announced an entirely 
new line of 1929 Hupmobile Century Six and Eight ears, 
the Sixes priced at $1,345 to $1,645 and the Eights at $1,825 
to $2,125, all prices f. 0. b. Detroit. 

The Chevrolet Motor Co. early this month announced 
addition to its line of a new utility truck which embodies 
several improvements, four speeds forward transmission, 
four-wheel brakes and channel steel bumper. The new model 
ists at $520 for the chassis and $635 with the cab. 

The Pierce-Arrow Motor Car Co. recently reduced prices 
from $275 to $600 per car, as follows: 


Former To-day’s Amount of 

Models— F Price. Price. Reduction. 
7-passenger enclosed drive limousine__.. $3,550 $2.950 00 
(“passenger sedan . . .................. 3,450 2.850 600 
[00 VEPGNS CONIC. wii e einen aatemia cine oe 3,450 2.950 500 
SPEER CONDO wank ccd ndncwswedndue 3,450 2,950 500 
S-PARSORHE CODA. oi cc cnnnccssswecans 3,350 2,750 600 
EE COs cnmcasnwawadmwa ne tte 3,350 2,750 600 
4-passenger touring - ---.....-........ 3,100 2,700 400 
RR ee ene » 2,900 2,600 300 
§-passenger club brougham--_-____._..- 2,750 2,475 275 


(Prices quoted are f. 0. b. Buffalo. 


The Chrysler Corp. announced the new De Soto models, 
priced at $845 to $875. This line is offered in seven body 
types and is equipped with four-wheel brakes. The models 
are powered by a six-cylinder engine developing 55 horse- 
power at 3,000 r.p.m. and speed of 60 miles an hour. 

The Chrysler Corp. also recently advanced prices of its 
Plymouth line from $5 to $15, effective Aug. 1. A compari- 
son of prices follows: 


New. Old 
CNS 6 sWektd died web e skbEe eaten cbt pacdanadwad $685 670 
SN WAGs, DOSNIIO MOND in ob ercqies bpndiem ed eames 675 670 
SE UNNI OI a sack aaa ts di did on tn ses Sn A eh 0 i Hs a so wv 700 690 
De Luxe coupe, with rumble seat........-...--------- 735 720 


Pe Gee BOONE .. ncccabaidabbo cimsve das nbade tiniuan 735 725 
Prices of touring and chassis remain the same at $695 and $490, respect- 
ively. All prices are f. o. b. Detroit. 

The Chandler-Cleveland Motors Corp. announces a new eight-cylinder 
line of cars, ranging in price from $1.295 to $1.495, and bearing the name 
Royal ‘‘75”’ series, according to reports from Cleveland. ‘This follows the 
recent announcement of the new ‘65”’ series, listing at $895. Included 
in this latest series are four body styles, viz.: A five-passenger brougham at 
$1,295; a de luxe sedan at $1,495, and a four-passenzer rumble seat coupe 
at $1,295, all on a 118-inch wheelbase chassis. An option of four colors 
can be had with any of these models. The motor of the straight-eight 
type employs the ‘‘Pike’s Peak’’ power principle. 


The Graham-Paige Moters Corp. has added two new body types, a five- 
passenger coupe and a two-door phaeton to its line of four-speed models. 
The five-passenger coupe appears on the Graham-Paige eight and the 129- 
inch wheelbase six, priced respectively at $2,385 and $2.085. The two- 
door phaeton is offered on the 119-inch and 114-inch sixes at $1,745 and 
$1.435. In addition a seven-passenger phaeton has been added at $2,410 
on the eight and $2,110 on the 129-inch six. 

The Peerless Motor Car Corp. announces a new line of cars, the Six-81, 
with a 116 in. wheelbase and in five body styles, ranzing from $1,595 and up. 
This is in addition to the Six-91 closed model. priced at $1,895 and up and 
takes the place of the Six-60 and Six-80, both discontinued. 

The Studebaker Corp. has introduced a new President eight roadster 
listing at $1.850. 

The Marmon Motor Car Co. now has on display a new series of its 
two lines of straight-eight cars, known as the New Series Marmon 68 and 
78, in four body styles for each line, with others to be added at a later date. 
The wheelbase of the New Series 68 continues at 114 inches and that of the 
New Series 78 at 120 inches. 








Opening of New York Branch of Universal Credit Co. 
to Finance Time Payments for Purchasers of Ford 
Cars. 

Announcement was made on Aug. 15 of the opening of a 
New York office of the Universal Credit Company, formed 
several months ago by the Ford Motor Company to provide 
a uniform time payment plan for purchasers of Ford cars 
and trucks and Lincoln ears. The New York branch of the 
Universal Credit Co. will be located at 1777 Broadway, and 
will, it is said, serve the Ford dealer organization and Ford 
time purchases in the territory covered by the local Ford 
branches. The “Times” of Aug. 15 stated: 





Branches of the Universal Credit Company are already operating in 
Detroit and Kansas City. The company plans to open offices as rapidly 
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as possible from coast to coast, with the next ones scheduled for Atlanta, 
Boston, Philadelphia and Chicago. It is also planned to extend the financ- 
ing to include sales of Ford tractors and Ford tri-motor airplanes. 

Officials of the credit company, in connection with the announcement, 
said that while extremely low cost was one of the impotant features of the 
credit plan, it also offered insurance protection providing a policy against 
fire and theft for a period of one year, based on the actual value of the car. 
This plan, it was pointed out, has a distinct advantage over certain other 
automobile finance plans, which only give the purchaser a memorandum to 
the effect that his car is insured only for the equity which the seller has in 
the car. 

The Universal Credit Company was started with an initial capaital of of 
$10,000,000, which, it was said, would be increased as operations were 
extended. 








Building Council Reorganized Here.—All Locals in 
City Join It. 


In its issue of Aug. 16, the “‘Times” said: 


William J. McSorley, President of the Building Trades Department of 
the American Federation of Labor, completed yesterday the reorganiza- 
tion of the Building Trades Council of Greater New York and vicinity 
which had been disrupted since Robert P. Brindell was sent to Sing Sing 
prison in 1923 after he was convicted of extortion. Brindell, now dead, 
was known as the czar of the building trades unions in New York. 

After Brindell had been deposed the American Federation of Labor 
cancelled the charter of the Building Trades Council of New York. A new 
organization was formed but a great many of the men engaged in the 
building trades stayed out of it and the work of the council lacked unity. 

The reorganized body, which has received a new charter from the Amer- 
ican Federation of Labor, is considered by its leaders to be more powerful 
than the original council. It has approximately 150,000 members and 
includes every loca] in Greater New York and vicinity. John Halkett is 
Presiient of the reorganized council. Roswell D. Tompkins is Secretary 
Treasurer. 

The final details of the reorganization were arranged at a meeting at 
154 Third Avenue, the headquarters of the council. 








Shipments of Rubber Tires in June Reach New High 
Record—Production at High Level—Inventory De- 
clines. 

According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, 5,338,056 pneumatic casings—balloons, 
cords and fabrics—and 48,426 solid and cushion tires were 
shipped during the month of June 1928. This was a new 
high record for all time and exceeded the previous high 
reached in Aug. 1926, by 272,517 tires. Shipments in the 
month of May 1928 amounted to 4,842,513 pneumatic cas- 
ings and 47,604 solid and cushion tires, while in June 1927 
there were 4,690,393 pneumatic casings and 55,338 solid 
and cushion tires shipped. 

Production in June 1928 totaled 5,019,472 pneumatic 
casings and 48,614 solid and cushion tires, the third highest 
figure reached thus far, and compares with 5,069,233 pneu- 
matic casings and 46,606 solid and cushion tires produced 
in the preceding month, 5,113,994 pneumatic casings and 
42,950 solid and cushion tires in March(the record month) 
and 4,659,195 pneumatic casings and 61,165 solid and cushion 
tires in June 1927. 

Inventory at June 30 1928 amounted to 9,121,776 pneu- 
matic casings, a decrease of 645,978 as compared with May 
31 1928, at which date the total pneumatic casings at hand 
totaled 9,767,754, the record high figure. 

Inventory of both balloon and high pressure inner tubes at 
June 30 1928 amounted to 12,869,659, compared with 
13,276,713 at May 31 1928, and 13,393,897 at June 30 1927. 

The total output for the six months ended June 30 1928 
was 28,626,540 pneumatic casings and 254,032 solid and 
cushion tires, as compared with 26,251,428 pneumatic cas- 
ings and 329,059 solid and cushion tires in the correspond- 
ing period of 1927, while shipments totaled 26,657,337 
pneumatic casings and 255,352 solid and cushion tires as 
against 24,537,235 pneumatic casings and 307,956 solid and 
cushion tires for the first six months of last year. 

The Association in its bulletin, dated Aug. 15, gave the 
following statistics: 























The Association also released the following figures, esti- 
mated to represent 75% of the inustry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 
—————_Month of ————_—_ 6 Mos. End. Cal. Year 
Pertod— June 1928. May 1928. Apr. 1928.June 30°28. 1927. 
Cotton fabric (Ibs.)--19,646,494 19,167,606 18,309,791 108,941,141 177,979,818 
Crude rubber (Ibs.) --53,158,592 51,061,030 43,700,630 286,995,016 514,994,728 


Statistics, representing 100% of the following respective 
industries, were also issued: 


——_—_——-Month of ———_——- 6 Mos. Ended Cal. Year 
Pertod— June 1928. May 1928. June 30 1928. 1927. 
Gasoline consumed 
ea 1,218,420, 4 1,148,364,000 6,235,452,000 11,220,342,000 
xPassgr. cars produced 295,1 379,141 1,907 ,631 3,085,7. 
xTrucks produced - - .- 45, 976 50,682 287 ,524 487,585 


x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 








Fur Workers Vote to Form New Union—Left Wing 
Locals Say A. F. of L. Is _Responsible for Strife 
in Industry. 


It is stated in the ‘‘Times” that after er listening to bitter 
attacks upon the American Federation of Labor, particu- 
larly against President Green _and_Vice-President Woll, a 
meeting ~ of “3 ,000 fur_w ‘workers, representing nearly « every 
furriers’ | local uni union “in_ n the United States_ “and Canada, 
unanimously ac adopted ¢ on a Aug. 16 a resolution to form a new 


international fur workers’ union. The “Times” adds: 

The meeting, which was held at Cooper Union, raised about $15,000 
toward a fund of $25,000 to finance the new movement. 

The decision to organize a new furriers’ union marks the culmination of 
a two years’ struggle between the American Federation of Labor and the 
left wing of the fur workers, led by Ben Gold, manager of the New York 
Furriers’ Joint Board of Locals 1, 5, 10 and 15. 

The resolution adopted, after charging the American Federation of 
Labor with being responsible for ‘‘a reign of terror’’ among fur workers, 
says: 

“It is further known to all workers that the officials of the International 
Fur Workers’ Union and the officials of the American Federation of Labor, 
in league with the fur bosses, set up what is actually a company union. 
They sought, by means of persecution, frame-ups and strong-arm intimi- 
dation, to terrorize the fur workers into submission to the company union. 
The once solid ranks of the workers were thus torn asunder. The Inter- 
national Federation of Labor officials, therefore, became directly respon- 
sible for the misery, oppression and starvation that the fur workers and their 
families have endured for the past two years. 

Representatives of Locals 1, 5, 10 and 15 of New York and Leals 88, 54, 
53, 25, 30, 40 and 91 of Brooklyn, Newark, Philadelphia, Boston, Toronto, 
Chicago and Winnipeg were at the meeting. Among the speakers were 
H. Englander of Toronto, Chairman of the United International Com- 
mittee; S. Lebowitz, Assistant Manager of New York Joint Board; J. Perl- 
man, Business Agent of Local 30; E. Wheil, Chairman of Local 30 of Boston; 
Samuel Burt, Business Agent of Local 53; S. Kator, Vice-President of Local 
88; M. Stein, Business Agent of Local 54, and H. Sorkin of the Progressive 
Bloc. 











Temporary Decline in Lumber Movement. 

Temporary declines in production, shipments and orders 
characterized the lumber movement for the week ended 
Aug. 11, according to the analysis of the National Lumber 
Manufacturers Association, based on reports received from 
738 softwood and hardwood (units) mills. Production for 
the week under review totaled 339,462,000 feet; shipments, 
354,667,000 feet, and orders, 348,873,000 feet. There were 
fewer mills reporting than for the week before, which partly 
accounted for the declines. 

_Reports_f from the regional associations indicate growing 
strength in the position of the lumber industry. The West 
Coast Lumbermen’s Association reports for 222 identica] 
mills production for the week of 185,624,638 feet, as com- 
pared with the operating capacity of these mills of 217,- 
985,757 feet. Production of this Association is substan- 
tially less than shipments and orders. 

_There was slight variation in the hardwood branch of the 
industry, as compared with the week before; production _was 
steady, while s shipments and orders were slightly lower; 
continues the Association, which we further quote: 

Unfilled Orders. 














—_ of June— pee 1928. 1927. The unfilled orders of 272 Southern Pine and West Coast mills at the 
“sasha Ale ie 3680 508 tin * arena ay sorery end of last week amounted to 707,802,559 feet, as against 706,993,481 
CE tnchewnncnceesunccecone 1,345,857 1,812,907 1,884,149 2'202°930 | feet for 268 mills the previous week. The 148 identical Southern Pine 
Fabrics---.....--------------- 15,107 38,401 30,683 113,118 | mills in the group showed unfilled orders of 249,439,743 feet last week, as 
he week before. For the 124 West Coast 
T 1 pneumatics._._.....____ 5,019,47 ¢ against 245,228,994 feet for t be 
Solid and cushion tires -e-------- "48.614 art yt mars ett beat 74 mills the unfilled orders were 458,362,816 feet, as against 461,764,487 feet 
: for 120 mills a week earlier. 
fag Oe aw ene e nnn --------- 5,068,086 5,386,482 4,720,360 4,745,731 Altogether the 453 reporting softwood mills had shipments 102% and 
nner eo-— 
~ = 1 production. For the Southern Pine mills these 
Balloon pressure... - .--------- 3,553,191 3,184,056 2,794,164 2,328,152 | Orders 101%. of actua z 
pS a eae 1,661,897 2,168,337 1,935,666 3'708 ne percentages were respectively 110 and 116; and for the West Coast mills 
105 and 110. 
PR ye exnpnaceeccacansnne 5,215,088 5,352,393 4,729,830 5,124,246 Of the reporting mills the 278 with an established normal production for 
temas vies the week of 173,359,000 feet, gave actual production 89%, shipments 90% 
dle OS 19,541,535 17,662,318 14,715,690 13 252,092 | and orders 85% thereof. 
Cords. ---------------------- 8,904,307 8,774,974 11,078,265 10,650,197 The following table compares the lumber movement, as reflected by the 
FUEEMB. 32 n0 new nenoccnnnanens 180,698 220,045 = 457,473 634,946 | reporting mills of eight softwood, and two hardwood, regional associa- 
Total pneumatics---.-..----- 28,626,540 26,657,337 26,251,428 24,537,235 | tions, for the two weeks indicated: 
Solid and cushion tires..-.-..-.-. 254,032 255,352 329,059 307 ,956 ——_——Past Week Preceding Week 1928 (Rev.) 
Softwood. Hardwood. Softwood. Hardwood. 
PEt ceebcewenatwesensee 28,880,572 26,912,689 26,580,487 24,845,191 | Mills (or units*)_......---- 453 366 000 462 000 366,000 
Inner Tubes— Production........-.- --288,950,000 50,512,000 305,974,000 49,862,000 
Balloon pressure... -.....------- 19,931,341 17,009,505 16,007,061 13,777,586 | Shipments. ._......-.------ 296,134,000 58,533,000 323,318,000 59,537,000 
pee ee 10,330,765 10,269,148 12,940,744 13,782,154 | Orders (new business) 293,095,000 55,778,000 318,022,000 58,381,000 
— = » | = eee Seen 
PEE ietadsatsssontetacdes 30,262,106 27,278,653 28,947,805 27,559,740 *A unit is 35,000 feet of daily production capacity. 
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West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 124 identical mills reporting for the week ended Aug. 11 
amounted to 140,791,269 feet, shipments 134,383,185 and production 
127,779,829. Unfilled orders totaled 458,362,816 feet. 

More men than jobs are now reported from a few districts of the Pacific 
Northwest, according to the 4L Employment Service, Portland, Ore. This 
condition, however, is not true of the Inland Empire country, where har- 
vesting, sawmill activity and woods work are at the season’s peak. Forest 
fires have slowed logging somewhat, although the situation has been better 
during the past few days. From Bend, Ore., come reports of a fire that is 
still burning and has done considerable damage to standing timber. Along 
the West Coast calls for fallers, buckers and rigging men lead the labor 
demand. Many Douglas fir logging camps are now increasing their crews. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 148 
mills reporting, shipments were 9.95% above production and orders were 
15.92% above production and 5.43% above shipments. New business 
taken during the week amounted to 81,763,947 feet, (previous week 75,- 
248,808); shipments 77,553,198 (previous week 81,512,559); and produc- 
tion 70,536,811 feet (previous week 72,635,184). The normal production 
(three-year average) of these mills is 80,864,664 feet. Of the 146 mills 
reporting running time, 69 operated full time, 10 ran overtime. Three 
mills were shut down, and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 33 mills as 34,303,000 feet, as compared with a normal 
production for the week of 35,925,000, and for the week before 34,178,000 
There was a slight decrease in shipments last week, and new business 
feel off to some extent. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 15 mills as 20,849,000 feet (43% 
of the total cut of the California pine region), as compared with a normal 
figure for the week of 21,745,000. Twenty mills the previous week reported 
production as 29,261,000 feet. There were heavy decreases in shipments 
and new business last week. 

The California Redwood Association of San Francisco, reports pro- 
duction from 15 mills as 6,610,000 feet, compared with a normal figure of 
9,069,000. Sixteen mills the week earlier reported production as 8,039,000 
+ at Shipments were slightly larger last week and new business slightly 
ess. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 60 mills as 9,069,000 feet, against a normal production for the week of 
13,710,000. Sixty-two mills the preceding week reported production as 
8,927,000 feet. There are slight decreases in shipments and new business 
last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 7 mills as 12,075,000 feet, as compared with a 
norma! figure for the week of 12,585,000, and for the week before 11,707,000. 
Shipments and new business showed some reduction last week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 51 
mills as 7,727,000 feet, as compared with a normal production for the week 
of 23,200,000. Forty-nine mills the week earlier reported production 
as 7,232,000 feet. Shipments were about the same last week, with a 
normal decrease in new business. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 81 units as 8,818,000 feet, as com- 
pared with a normal figure for the week of 16,985,000. Seventy-five 
units the preceding week reported production as 8,866,000 feet. Ship- 
ments were about the same last week, with a fair gain in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 285 units as 41,694,000 feet, as against a normal produc- 
tion for the week of 59,808,000. Two hundred and ninety-one units the 
week before reported production as 40,996,000 feet. There was no note- 
worthy change in shipments last week, and new business showed some 
decrease. 








Lumber Production and Shipments During June. 
The ‘‘National Lumber Bulletin’’ published by the Na- 
tional Lumber Manufacturers Association, Inc., Washington, 
D. C., on Aug. 10, issued the following statistics on the pro- 
duction and shipments of lumber during the month of June: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY MEM- 
BER ASSOCIATIONS TO NATIONAL LUMBER MANUFACTURERS 
































ASSOCIATION FOR JUNE 1928 AND JUNE 1927. 
Production. Shipments. 
Assoctation. 
Hard’ Softwoods. | Hardw'ds.| Softwoods. 
Mills. Feet. Feet. Feet. Feet. 

June 1928— 

California Redwood---.-- $04 4 cusses 32,209,000] -~....- 34,554,000 
California White & Sugar 

. 3 ee _—o) ewanne Ck, Le 140,405,000 
North Carolina Pine--.-.-- ae “acaged 43,793 000} --.--- 45,662,000 
Northern Hemlock & 

Hardwood Mfrs...-..- 35 126,749,000 14,57%,U000|26.266.000 19,491,000 
Worthern Pine Mfrs_..-.-. . . seneae SOE) 6 51,414,000 
Southern Cypress Mfrs-.- 6 | 1,882,000 5,910,000| 2,047 000 7,096 .000 
Southern Pine._-...---- . 2 eee 289,729,000} ...... 297,825,000 
West C’st Lumbermen’s.| 104 |= ------ 543,056,000} -..-.-- 659,760 000 
Western Pine Mfrs..--..- ae i. ceca 60,106,000; ------ 65.760,000 
Lower Michigan Mfrs...| 10 | 7,049,000 1,285,000} 6,683,000 2,047 .000 
Individual reports_....- 20 |15.406.000} 42 226.000/13,883,000| 49,245,000 

(0 See 410 |51,086,000/1,301,390,000/48,879,000/ 1,373,259,000 

June 1927— 

California Redwood... Me ~ baeswees 31,376,000} -.-.-- 34,835,000 
California White & Sugar’ 

Pe SE cacaconsnae re 135,700,000} -.-..- 106,710,000 
North Carolina Pine-_..-- See aecave 25,739,000} ----.-- 27,085,060 
Northern Hemlock & 

Hardwood Mfrs_..-.-.- 36 |27,939,000 14,899,000 29,825,000] 24,772,000 
Northern Pine Mfrs__..- O be /susphe 48,063.000| -.....- 38,061,000 
Southern Cypress Mfrs-_- 7 | 2,702,000 2,947,000) 3,280,000 5,388,000 
Southern Pine. -.....-.- 968% * <“\diwinn pk OS 4,060,000 
West C’st Lumbermen’s-_| 73 | ------ 316,358,000, -....- 345,460,000 
Western Pine Mfrs__.... , | aa ere 137,919,000; ....-. 120,353,000 
Lower Michigan Mfrs...| 12 | 6,904,000 2,807,000} 7,592,000 2,912,000 
Individual reports...... 27 {12,326,000} 35,480 one rant te 43,482,000 

, 0) A 417 49,871,000'1,049,575,000 '53.651,000 1,033.118,000 





Total production, June 1928, 1,352,476,000 feet; June 1927, 1,099,446,000 feet. 
Total shipments, June 1928, 1,422,138,000 feet; June 1927, 1,086,769,000 feet. 

Note.—Reports for June 1928 and June 1927 given above are not from comparable 
mills and are not comparable. 





LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


























June 1928. 
Stet, Production, Shipmenis, 
Mills. Feet. Feet. 

10 19,385,000 22 276.000 
11 24,342,000 23,560,000 
28 209,582,000 145,572,000 
12 30,242,000 33,524,000 
4 8,516.000 6.470,000 
31 77,034,000 77,369 000 
18 19,057 000 18,089,000 
4 24,823,000 32,105,000 
27 74,871,000 79,144,000 
4 13,052,000 16,102,000 
47 43,793,000 45,662,000 
49 284,581,000 317,291,000 
2 3,416,000 3,643,000 
32 67,723,000 66,893,000 
70 334,598,000 415,045,000 
28 30,604,000 38,124,000 
33 86,857,000 81,269.000 
410 1,352,476,000 | 1,422,138,000 





* Includes mostly individual reports, not distributed. 








West Coast Lumbermen’s Association Weekly Report. 


Growing strength in the position of the Pacific North- 
west Lumber industry in the markets of the country is 
shown in reports received by the West Coast Lumbermen’s 
Association for the week ending Aug. 4. With demand ac- 
tive, 153 major mills in Washington, Oregon and British 
Columbia report production below orders and shipments for 
the week referred to. The orders received by this group of 
mills are 9.68% in excess of current production; their ship- 
ments exceeded production by 4.68%. Figures received 
by the Association show a substantial reduction in the 
amount of lumber produced during the 31 weeks of 1928 
as compared with the same period in 1927, it was stated. 

Production reports received from 210 major mills of the 
Douglas Fir region show that for the week ending Aug. 4 
these operations manufactured 170,973,990 board feet of 
lumber. This total, according to records for each reporting 
mill, compiled by the Association, is 17.7% less than the 
operating capacity of these same mills which is 207,778,461 
board feet. During the 31 weeks of 1928 to date, the lum- 
ber manufactured in these plants has been 18% less than 
normal operating capacity, and 6% less than their average 
weekly production during 1927. Included in the 210 mills 
was practically every lumber plant cutting 50,000 board 
feet or more daily in Washington, Oregon and British Co- 
lumbia. The Association also released the following sta- 
tistics: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
153 mills report for week ending Aug. 4 1928. 
(All mills reporting production, orders and shipments for last week.) 
Production. Orders. Shipments. 
146,058,801 feet 160,197,029 feet 153,446,047 feet 
100%. 9.68% over production. 4.68% over production. 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (210 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Week Average Weekly Average Weekly x Weekly 
Ending Production 31 Weeks Production Operating 
Aug.41928. Ending Aug. 4 1928. During 1927. Capacity. 
170,973,990 feet. 170,284,770 feet. 178,876,736 feet. 207,778,461 feet. 
J ute. re an iil lS 


WEEKLY COMPARISON FOR 120 IDENTICAL MILLS—1928. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ending— Aug. 4. July 28. July 21. July 14. 
Production (feet) ......------ 126,539,677 128,111,440 130,997,890 110,656,236 
eee 144,812,506 134,283,908 121,872,858 113,051,759 

NN Re eT 63,751,122 65,053,329 61,658,605 54,428,004 

Domestic cargo (feet) _.---.-. 43,732,408 42,121,989 32,985,153 30,058,004 

ON ag 25,86«,-19 21,383,686 21,896,892 17,338,101 

> re 11,464,227 5,724,904 5,332,208 11,227,650 
Shipments (feet) ......------ 138,710,901 142,172,513 119,709,413 138,157,952 

I cca ait gi din: a emia 64,265,052 62,277,876 64,073,354 57,171,007 

Domestic cargo (feet) ------ 44,949,150 53,119,409 38,350,493 43,404,130 

ES rrr 18,032,472 21,050,324 11,953,358 26,355,165 

(0 eee 11,464,227 5,724,904 5,332,208 11,227,650 
Unfilled orders (feet) ..-.----- 461,764,487 470,155,100 470,118,329 449,056,963 

NS ae 169,355,541 168,276,541 168,346,046 172,499,040 

Domestic cargo (feet) -.---- 153,993,090 170,186,332 170,220,840 156,386,580 

Beers (leet)... ncccncccacs 138,415,856 131,692,227 131,551,443 120,171,343 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Average 51 Average 31 

Week End’g Weeks End’'g Weeks End’g 

Aug.4'28. Aug.4'°28. Aug.6'27. 

ee CO. , nedon ee onanemmaniiie 103,137,153 99,654,294 95,684,216 
EEE RE 114,652,589 109,950,344 100,180,022 
IO CIID) on nn cw catonanendashenen 113,226,095 106,086,375 98,102,442 


x Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operating 
hours per week. 


Reports from 100 identical mills show that during 1928 to date orders 
have exceeded production by 11.12% and shipments have exceeded pro- 
duction by 9.78%. During the corresponding period of 1927, the orders 
obtained by these mills exceeded their production 10.47% and their ship- 
ments exceeded production by 2.53%. 








Census Report on Cotton Consumed in July. 
Under date of Aug. 15 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of July 1928 and 1927. Cotton consumed amounted 


to 438,743 bales of lint and 62,921 bales of linters, compared 
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with 569,765 bales of lint and 69,872 bales of linters in July | . Disut@utton— 

’ (total exports leas re-imports) ....-...-.-............... 7, 9 
1927, and 510,565 bales of lint and 63,587 bales of linters in Connie oan aeetamagentinadanieameaaniana “222. Bisaaleso 
June 1928. It will be seen that there is a decrease from | On'hand July 31 1028, voval.0o22222222 ere 2 88882 
July 1927 in the total lint and linters combined of 72,488 | [P CoDiititace and at compressa. 22222 2v ww wa. aeons 
bales, or 12.6%. The following is the statement complete: Elsewhere (partially ted) a..------------------ 
cE a aad CEE ate Qe | Anmernedbtan.-ennnoeeevneevneeeenneeeetnneee i6918.10 
foreign, which is in 500-pound bales.) Excess of distribution over supply b......-...------..---.-----.-- 121,850 





Cotton Consumed = on Hand 
































Durtng y 31i— Cotton 
Spindles 
Ten In In Publtc| Active 
Year| July Months |Consum’g| Storage During 
Ending Estab- and at July 
July 31 \|lishments .|Comp’ ses. 
(bales.)| (bales .) (bales .) (bales.) |( Number.) 
CG f 1928/438,743)6,832,689) 1,007,017|1,189,565|28,228,024 
\|1927 569,765 7,189,585) 1,404,815) 1,822,552|32,324,426 
Cotton-growing States... { 1928) 331,961 5,113,999} 613,618/1,036,183/ 17,674,582 
1927|415,423/5,193,500| 882,427|1,498,453/ 17,655,378 
New England States__...- 1928] 89,963/1,435,947| 339,774 94.057| 9,260,192 
1927|129,956|1,674,772| 440,874) 102,924)13,246,552 
All other States.........- 1928) 16,819) 282,743 53,625 59.325| 1,293,250 
1927| 24,386) 321,313 81,514) 221,175) 1,422,496 
Included Above— 
Egyptian cotton.......-.-. { 1928) 13,451) 216,758 47,812 2 ee 
1927| 21,354) 239,768 58,882 tt. heee0 
Other foreign cotton. .-..-- { 1928| 6,554) 80,686) 28,791] 16,359 
\}1927| 6,685 69,693 20,718 6,468 
American-Egy ptian —— 1928} 1,327 15,315 3,718 2,187 
Pay 1927| 1,088 19,669 4,237 2,118 
ot Included Above— 
SSeS te { 1928] 62,921] 757,400) 159,894 i 
1927| 69,872' 806,083! 198,745 52,819 as tine 








Imports of Foreign Cotton (500-lb. Bales). 

















July 12 Mos. End. July 31. 
Country of Production. 
1928. 1927. 1928. 1927. 

ttt adpeddihinn asada dam anes 9,224 22,155 201,856 231,767 
DIT iscsitakedebée kites cadaenwae 3,622 2,127 23,319 20,877 
DL dakciaitihennoatnke nwa 2,753 4,333 62,888 33,466 
Dt tekibeiipeaienaabeeagabnel:  bhannaill 173 22,844 93,272 
Ee ee eae 2,874 2,200 25,663 18,892 
BR titi ttititinisectaddbadencetel) aindae 159 1,656 2,709 
Ce a, a stlenk 18,473 31,147 338,226 400,983 














Exports of Domestic Cotton and LAtnters 
(Running Baies—See Note for Linters). 











a Includes cotton for export on shipboard but not cleared; cotton coastwise: 
cotton in transit to ports, interior towns and mills; cotton on farms, &c. (agents 
and trade reports). 

b Due principally to the inclusion in all distribution items of the “city crop,” 
which consists of rebaled samples and pickings from cotton damaged by fire and 
weather. 

Note: Foreign cottons included in above items are 297,444 bales consumed, 
99,355 bales on hand Aug. 1 1927, and 110,469 bales on hand July 31 1928. 








Cottonseed Oil Production During July. 

On Aug. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of July, 1928 and 1927. 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
































Received at Mills* Crushed On Hand at Mills 
Aug. 1 to July 31.|;Aug. 1 to July 31. July 31. 
State. 

1928. 1927. 1928. 1927. 1928. 1927. 
OO 296,374| 360,733) 297,058) 360,153 99 783 
41,166 52,219 41,237 52,091 102 173 
308,049} 463,270) 309,498) 462,159 232 1,681 
47,626 85,080 50,157 82,311 238 2,769 
443,048} 669,892) 444,963) 668,932 467 2,382 
154,800; 241,426) 165,311) 230,081 117 10,628 
Mississippi. .......-- 546,230) 719,039) 555,017) 712,545 3,884 12,671 
North Carolina-.--.--- 302,498} 442,452) 303,110} 442,119 142 754 
eee 362,001} 604,018) 383,231] 582,842 326 21,556 
South Carolina... 210,569| 307,279) 211,637} 306,576 247 1,315 
Go Eee 266,788; 368,493) 265,043) 369,198 2,861 1,116 
eee 1,534,561)| 1,944,036) 1,555,426) 1,915,267 13,066 33,931 
pi | ar 72,450} 121,510 eh spe 7. eeepeeeSe 25 
United States... -- 4,586, 160'6.379,447'4,653,663'6,305,775 21,781 89,784 








*Includes seed destroyed at mills but not 89,784 tons and 23,249 tons on hand 
Aug. 1, nor 79,739 tons and 107,079 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS aaa SHIPPED OUT AND ON 
AND. 






































July 12 Mos. End. July 31. 

Country to Which Erported. On Hand Produced Shipped Out On Hand 

1928. 1927. 1928. 1927. Item. Season. Aug. 1. Aug. 1-July 31.| Aug.1-July31. July 31. 
(oe 44,553 36,924) 1,430,539) 2,573,658 | Crude oil 1927-28} *16,296,641| 1,476,535,672/1,468,087,555| *19,456,834 
tive bsidsbbdabesdecnenaneee 30,473 23,101 895,682) 1,023,977 (pounds). .--- 1926-27 8,280,561) 1,887,910,155)1,884,263,443 16,296,641 
itn Talal saci niet ob takin dese cogs tal 38,651 32,479 690,095 782,083 | Refined oil 1927-28) a378,612,700|61,311,509,019) -.....-- a335,405 ,666 
nds da ae chalk wild tra ese adeveine 45,637 73,730) 2,093,849) 2,883,301 (pounds)... - 1926-27| 145,670,884) 1,656,478,187| -.--.--- 378,612,700 
SS Se Ce eee 108,809 110,063} 1,233,472] 1,442,625 | Cakeand meal 1927-28 63,632 2,093,127 2,124,158 32,601 
noc 1k 2 iui ened inibinin as ach en dehieiaas tw 50,546 58,988 959,474) 1,615,755 es 1926-27 142,844 2,840,084 2,919,296 63,632 
a icticd Ket icin sachtn te deter etewesicta me 23,180 54,073 430,066 862,539 | Hulls 1927-28 168,045 1,319,946 1,457,420 30,571 
1 1926-27 92,333 1,854,389 1,778,677 168,045 
“ Pe ithtteitendsdscndmnnedewad am 341,849 389,358! 7,733,177'11,183,938 | Linters 1927-28 46,177 876,498 879,978 42,697 
Note.—Figures include 10,397 bales of linters exported during July in 1928 and | 5y4)nies es 1826-27 21/930 sre isi] 97.903 ate 
= q yee = ving = oa for July 1928 follows: United King- | Gray's motes &¢1927-28 1/842 39'419 39'513 1.748 

om, 750; Netherlands, 25; France, 1,893; Germany. 6,115: Belgium, 663; Italy, : 4 { 1 . 
100; Canada, 650; Mexico, 1; Australia, 100; New Zealand, 100. (OOD. Deen eee: 2,702 S78 ba nad 4 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources, is 23,204,000 bales, counting 
American in running bales and foreign bales of 478 pounds lint while the consumption 
of cotton (exclusive of linters in the United States) for the year ending July 31 1927 
was approximately 25,869,000 bales. The total number of spinning cotton spindles, 
both active and idle, is about 165,000,000. 








Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1927-28. 
The Department of Commerce has issued the preliminary 
report compiled from Census returns of cotton consumed 
and on hand for the 12 months ending July 31 1928. The 
statistics for the several items of the Supply and Distribu- 
tion of Cotton in the United States for the season of 1927-28 
are presented in the following tabular statements. No. 1 
shows the principal items of supply and distribution: No. II 
the comparative figures of stocks held on July 31 1927 and 
1928; and No. III further details concerning the supply and 
the distribution. The quantities are given in running bales, 
except that round bales are counted as half bales and foreign 
cotton in equivalent 500-pound bales. Linters are not 
included. 
I.—COTTON GINNED, IMPORTED, EXPORTED, CONSUMED AND 


BURNED IN THE UNITED STATES FOR THE 12 MONTHS 
ENDING JULY 31 1928. 


Ginnings from Aug. 1 1927 to July 31 1928__________-__.______ 12,709,590 
Ci rel neha ndnteditubeddcapkneciaceansaunemuceusmwakcie 321,343 
eee 25 ne cuneaey ie bance nedhenmnanoceeccwadnemubnwded 7,530,879 
SE Eis Pkdes nas bbda abu hlenwicnunwunwanknbadeunkamaleune 6,832,689 


II.—STOCKS OF COTTON IN THE UNITED STATES JULY 31 1927 AND 1928. 
1928. 1927. 





(Bales). (Bales). 
In consuming establishments... ....................... 1,007,017 1,404,815 
In public storage and at compresses_.....-....._.______ 1,189,565 1,822,552 
Elsewhere (partially estimated) a_.....-...-.---.--___- 335,000 35,000 
PE thasthaddewnndaweaaceastcedeeeasenn Saskedvnc 2,531,582 3,762,367 


IlII.—_SUPPLY AND DISTRIBUTION OF DOMESTIC AND FOREIGN 
COTTON IN THE UNITED STATES FOR THE 12 MONTHS ENDING 
JULY 31 1928. 
Supply— 





Bales). 

On beeeaee: 3 Wi we) lio ec fogs i a $760 807 

In consuming establishments-_-_....-..--.-.-...-----. 1,404,815 : 

In public storage and at compresses. .....-..--------- 1,822,552 

Elsewhere (partially estimated) a_.........-.-----.-. 535,000 
Net imports (total imports less re-exports year ending June) __.________ 321,343 
GHG BF TRO, BOGE 5 ine de SEES cioe> -nndbwcon 12,709,590 

Ce Ste Sele CU 2) SO one menamnaqdcgenusame 12,620,829 

Se ee OP Ms Bn ne od on cca cscacesdedacus : 

PEO GNNEE casecoccacecuccucecceccsa ctjesseeene eceecee 16,793,300 








*Includes 6,235,454 and 2,295,178 lbs. held by refining and manufactuirng estab 
lishments and 4,638,300 and 3,290,652 lbs. in transit to refiners and consumers 
Aug. 1 1927 and July 31 1928, respectively. 

a Includes 9,784,634 and 7,524,641 Ibs. held by refiners, brokers, agents and ware- 
housemen at places other than refineries and manufacturing establishments and 10,- 
818,983 and 9,895,141 Ibs. in transit to manufacturers of lard substitutes, oleomar- 
garine, soap, &c., Aug. 1 1927 and July 31 1928, respectively. 

6 Produced from 1,421,094,136 Ibs. crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 11 MOS. ENDING JUNE 30. 


Item— 1928. 27. 
CO -s. NS nl.  nthicsn sued. dose 48,228,718 37,961,114 

EE ELIE TEL ECE TS 9,554,541 18,923,992 
ene SIU. SONNE Cee ce cuannecunceeaane 308 ,699 ° 
FG AS RR NN ae a oe 182,835 239,845 








Normal Conditions in Fall River Textile Mills Reported. 


Officials of several plants affected by the recent textile 
strike at Fall River, Mass., announced on Aug. 14 that con- 
ditions in their mills virtually had returned to normal. The 


Associated Press advices, in stating this, added: 

At the same time, the police authorities ordered men detached for special 
strike duty to return to regular duty tomorrow. 

Nathan Durfee, Asst. Treas. of the American Printing Co., said that 
so far as he was concerned the strike at his plant was over. He asserted 
that he had been compelled to turn away applicants for positions and that 
tomorrow all forty-two printing machines in the plant would be in opera- 
tion. The cotton division of the mills was operating normally, he added. 

Joseph H. Hindle, Superintendent of the Algonquin Printing Co., another 
concern affected by the strike, said its plant was running on a normal! basis 
and that more persons were seeking work than could be accommodated. 
The Troy Cotton & Woolen Manufactory, which has been closed for sev- 
eral weeks, will reopen tomorrow to run out its stock in process. About 
400 persons will be employed. 








Tire Makers to Give Unlimited Guarantee—L. C. 
Andrews Announces Revised Warranty Against 
Defects by 44 Manufacturers. 


Announcement that all of the 125,000 tire dealers in thé 
United States would receive on Aug. 16 notice of a revised 
warranty on pneumatic tires which amounts to a perpetual 
guarantee against defects during the life of the tire, was 
made in the ‘‘Times”’ of Aug. 16, which said: 

This applies to tires now in service and in dealers’ stocks as well as to 
future deliveries. 

The announcement is being made by forty-four tire manufacturers, who 
produce 95% of the tires made in America, through General Lincoln C 
Andrews, Director General of the Rubber Institute. 

The new warranty reads as follows: 


a 





4) 
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“Every pneumatic tire of our manufacture bearing our name and serial 
number is warranted by us against defects in material and workmanship 
during the life of the tire to the extent that if any tire fails because of such 
defect, we will either repair the tire or make a reasonable allowance on the 
purchase of a new tire.” 

“The reputable manufacturer,” said General Andrews yestreday in com- 
menting on this announcement, ‘‘always stands behind this product, to 
thake good any article in which a defect may-have developed due to faulty 
material or workmanship. The purpose of this warranty is to provide for 
the handling of all claims on a basis of adjustment which will be fair to all 
consumers. Adjustments will be restricted to defective tires only, and re- 
Placements will be based on reasonable expectancy and without any limi- 
tations as regards time or mileage. Thisis a better protection to the indi- 
vidual user than any definite mileage guarantee that can be written.” 








California Crude Higher—Gasoline Also Higher. 

Advanees in refinable grades of California crude oil fea- 
tured the petroleum market during the current week. Stand- 
ard Oil Co. of California announced Aug. 15 that owing to 
higher prices offered by others for refinable crude oil it had 
increased the prices offered for the purchase of crude oil at 
the well in California, the increases ranging from Ic. a barrel 
for the lower grades of refinable crude to 59 cents for the 
highest grade, the average advance being 15 cents a barrel. 
Noadvance was made on non-gasoline bearingcrude. Therise 
was followed by Richfield Oil Co., Union Oil Co. and General 
Petroleum Co., the latter a Standard Oil Co. of New York 
subsidiary. 

Seminole production was close to 300,000 barrels a day 
at the close of the week, the temporary removal of all re- 
strictions on production in the Little River pool being re- 
sponsible for the increase. Restrictions will not be reim- 
posed in the Little River pool until early in September, 
when the output of the pool will be restricted to 125,000 
barrels daily, based on both potential output of wells and 
proven acreage. 

Crude production in Venezuela for July totaled 9,397,541 
barrels, a daily average of 303,146 barrels, against 8,389,075 
barrels, or 277,968 daily in June, and 5,480,204 barrels, or 
176,780 daily in July last year. July shipments were 
8,807,594 barrels against 8,230,514 in June and 4,425,922 
barrels in July last year. 

Press reports from London intimating that a merger af- 
fecting Standard Oil Co. of New Jersey and Royal Dutch- 
Shell was pending, based upon a visit paid by W. C. Teagle, 
President of Standard Oil Co. of New Jersey, to Sir Henri 
Deterding, managing director of Royal Dutch-Shell, were 
denied in a cable received from Mr. Teagle. 

Stocks of stored crude held in Eastern pipe lines on July 
31 totaled 10,819,331 barrels, a drop of 468,348 barrels from 
the previous month. Shipments increased 332,538 barrels 
to 5,873,565 barrels and runs gained 23,947 barrels to 1,770,- 
541 barrels. 

Gasoline prices were stronger with consumption close to 
record levels. Oklahoma refinery stocks have decreased 
approximately 18,000,000 gallons in the past three weeks. 
U. 8S. Motor gasoline at Group 3 refineries was strong at 
934 cents a gallon, the high point of the year, with natural 
gasoline at a new high at 1034 to 11 cents, anadvance of 
1% cent for the week and likewise a new high for 1928. 

California refiners advanced the market for U. 8. Motor 
gasoline 14 cent to 914 to 9% cents a gallon Aug. 16, follow- 
ing the crude advance. U. S. Motor gasoline at New 
Orleans was strong at 1014 to 1034 cents, with water white 
kerosene 14 cent higher at 914 cents a gallon and bunker 
“C” fuel oil quiet and unchanged at 95 cents to $1.05 a 
barrel. Spot U. S. Motor gasoline started the week firm 
at 954 to 934 cents a gallon at Chicago, but was up 14 cent 
at 934 to 97% cents a gallon on Aug. 17. Kerosene was 4% 
cent up at 6 to 614 cents with fuel oil unchanged at 6214 to 
65 cents a barrel. 

Standard Oil Co. of New Jersey on Aug. 14 advanced 
water white kerosene in cases 4c. to 18.65 cents a gallon, 
standard white being unchanged at 17.40 cents. Bulk water 
white at New York was cent up to 9 cents, and 14 cent 
higher at Gulf ports at 614 cents for prime white and 7144 
cents for water white. Other refiners on Aug. 13 followed 
the quarter cent advance on water white kerosene in tank 
car lots made at Bayonne on Aug. 11 by Standard Oil Co. 
of New Jersey. Standard Oil Co. of Louisiana on Aug. 15 
advanced tank-wagon kerosene 1 cent a gallon in Louisiana 
and Arkansas, the increase being made effective Aug. 13. 

Atlantic Refining Co. on Aug. 16 announced an advance 
on tank-wagon gasoline in Pennsylvania and Delaware of 
1 cent a gallon to 18 cents tank-wagon and 20 cents service 
station. Sinclair Consolidated Oil Co. followed the advance. 
Atlantic Refining also advanced the refinery price of tank car 





gasoline 44 cent to 12 cents at Philadelphia (the jobbers 
price being 13 cents), but other refiners did not follow. 

Prices on motor gasoline at principal points as of Aug. 17 
follow: New York, 1134e.; Group 3, 934c¢.; California, 914c¢.; 
Boston (delivered), 13!4c.; Tiverton, R. I., 1214¢.; Chelsea, 
12'4c.; Providence (delivered), 1314c.; Mareus Hook, Phil- 
adelphia, Norfolk, Carteret, Baltimore, and Portsmouth, 
1134¢c.; Jacksonville and Tampa, 1lc.; Houston and New 
Orleans, 10%4c. Export prices were: New York, navy, cases, 
26.9¢.; bulk, 12c.; 61-63 degrees, 13¢.; 64-66 degrees, 13%ce.; 
66-68 degrees, 1614c.; Gulf ports, navy, 103c.; 60-62 de- 
grees, 11)4c.; 64-66 degrees, 12\%4ce. 

Other principal refined products at New York as of 
Aug. 17 were as follows: Tank-wagon gasoline, 18c.; tank- 
wagon kerosene, 15c.; gas oil, 32-36, 5¢e.; Diesel oil, $2 a 
barrel; bunker C fuel, $1.05 a barrel; furnace oil, delivered, 
10c.; f.0.b. refinery, 6c.; kerosene, water white, 73{c. 








Crude Oil Output in the United States Lower. 


The American Petroleum Institute estimates the daily 
average gross crude oil production in the United States 
for the week ended Aug. 11 1928 at 2,389,200 barrels, a 
decrease of 14,950 barrels as compared with 2,404,150 bar- 
rels for the preceding week. Compared with the output 
of 2,575,550 barrels per day during the week ended Aug. 13 
1927, the figure for the week ended Aug. 11 1928 shows a 
decrease of 186,350 barrels daily. The daily average pro- 
duction east of California was 1,752,500 barrels for the 
week under review, as compared with 1,762,150 barrels, a 
decrease of 9,650 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
noted: 

DAILY AVERAGE PRODUCTION. 


Cn barrels.) Aug.11'28. Aug. 4°28. July 28 '28. Aug.13’27. 








ss a weuccnsidaeocn tun 604,600 592,150 589,800 858,300 
Bidens te beid skh a siticsln albicans andes 102,750 103,000 102,600 105,350 
PGS TWEED... atepdaes ates 61,700 63,750 62,700 105,650 
ET te os ot bugs tn 0s wip ws Writ hana 94,850 92,550 91,300 87,000 
West Central Texas.........-- 55,450 55,700 56,250 68,400 
[Oy 333,600 351,550 338,500 163,700 
East Central Texas 21,100 21,150 21,250 32,550 
Southwest Texas - 25,650 25,350 25,050 32,250 
A OE eee 40,500 41,000 42,150 60,600 
PS eee aye 87,900 87,500 88,750 106,550 
CRN TRRNRG ia « dntnctncouns 106,450 105,300 104,750 123,200 
Coastal Louisiana. .....-...... 24,150 28,200 26,750 15,150 
ee eee 113,000 113,500 114,000 114,500 
IS ds oo: ic ea: is ae i aa ae 59,750 60,300 59,200 58,250 
a soni ciate depen aetna aaa 10,100 10,050 10,100 16,750 
CEs cbnnbeoctbnddacondas 8,000 8,250 7,900 6,800 
FOOU: BROUIRs b odd nciisin nm bmcitinn 2,950 2,850 2,700 2,850 
| ree 636,700 642,000 642,500 617,700 

WE cantushidasdgponnsotne 2,389,200 2,404,150 2,386,250 2,575,550 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended Aug. 11 was 1,428,100 barrels, as compared with 1,433,700 
barrels for the preceding week, a decrease of 5,600 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,370,300 barrels, as compared with 1,376,250 barrels, a decrease of 
5,950 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, follow: 


(Figures in barrels of 42 gallons) 








Aug.11 Aug.4 Aug.11 Aug.4 
Oklahoma— North Loutstana— 
TA in cee nansnans 13,100 13,350| Haynesville. .......... 5,950 6,050 
| ee 29,060 29,400) Uramids oo wnccccwcccus 6,850 6,900 
Bristow Slick. ....<<-<« 20,950 21,050 Arkansas— 
SS aoe eon eae 9,450 9,400|Smackover, light.--..--- 7,550 7,550 
a 50,200 50,100| Smackover, heavy ..--- 57,800 57,450 
Bowlegs._.......-.-.. 55,950 56,550] Champagnolie---....-..- 12,950 12,650 
0 eae 12,850 12,700 Coastal Tezas— 
06 63. 45,300 43,400| West Columbia..-.----- 8,150 8,200 
DE bp ttenmonwade 77,250 75,700} Pierce Junction...-.--- 10,500 11,700 
Sy Biren ap on anone Oe a Fk” ae 11,800 10,400 
Re Ee tactsocey 21,400 21,950) Spindletop......------ 37,700 36,650 
Panhandle Texras— Coastal Louistana— 
Hutchinson County ---- 33,300 35,700) Vinton.....-.-------- 4,450 4,500 
Carson County...----- 6,700 6,650| East Hackberry..-.---- 4,050 6,050 
Se 20,200 20,300! Sweet Lake.....-..---- 3,950 3,900 
Wheeler County._...-- 950 900 | Sulphur Dome-_-__------ 3,400 3,900 
North Tezas— Wyoming— 
WSS oo ckowses 36,000 32,800| Salt Creek.....------- 38,100 39,800 
Archer County. .-.----- 20,350 20,500 
West Central Teras— Montana— 
Shackelford County..-- 10,650 10,850/ Sunburst._---.--------- 8,300 8,300 
Brown County...-.---- 12,100 12,200; 
West Tezras— Californita— 
Reagan County.------- 18,300 17,950| Santa Fe Springs ------ 38,000 38,000 
Pecos County ......--- 67,750 71,350| Long Beach... .-.------ 194,000 198,000 
Crane & Upton Cos..-- 62,600 64,150} Huntington Beach ----- 52,000 52,000 
Winkler County.-.----- 170,250 183,800 | Torrance. ......------- 17,700 17,000 
East Central Tezas— | Dominguez 11,000 11,000 
Corsicana Powell -.-.--- 10,500 10,550! Rosecrans. ------------ 6,000 6,000 
ee See 1,000 1,000} Inglewood.-.--.-------- 29,700 29,000 
Southwest Texas— ) Midway-Sunset-..------ 74,500 73,000 
el gl a a 13,500 13,250! Ventura Ave_...------ 53,000 53,000 
“Laredo District. .-.----- 8,800 8,700 ' Seal Beach. ...-------- 31,500 32,000 








Reports of World Conference on Oil Restriction. 
United Press advices from London were reported as fol- 


lows in the ‘““Wall Street Journal’’ of yesterday (Aug. 17): 

A world conference on oil restriction is predicted by the financial expert 
of the ‘‘Evening Standard.”” The writer said the conference would be called 
after ‘‘discussions’’ now taking place in Scotland between Sir Henri Deter- 
ding, Walter C. Teagle and Sir John Cadman. 


Earlier advices from London (Associated Press) Aug. 15 
said: 
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Reports of an impending consolidation in the petroleum industry are 
current. 

The ‘‘Daily Express” says that two outstanding figures in the oil trade, 
Sir Henri Deterding, Director General of the Royal Dutch Petroleum Co., 
and Walter G. Teagle, President of the Near East Development Corp., 
are sojourning at Anchacarry Castle, Invernesshire. 

A number of other oil officials, including Sir.John Cadman, Chairman of 
the Anglo-Persian Oil Co. and a Director of the Suez Canal Co., have 
also arrived at the castle or are in the neighborhood. Attempts to get 
information about conferences have met with rebuffs. Both Sir Henri and 
Mr. Teagle have announced they came to ‘‘shoot, fish and forget about oil.’ 








Venezuelan’ Oil Production in July at Record High— 
Shipments Almost Double Those of Same Month 
Last Year. 

According to the August issue of ‘‘O’Shaughnessy’s South 
American Oil Reports,” oil production in Venezuela during 
the month of July 1928 totaled 9,397,541 barrels, a record 
high figure, and an increase of 1,058,466 barrels, or about 
13%, over the preceding month, and 3,917,337 barrels, 
or over 71% more than the total output in July 1927 when 
5,480,204 barrels were produced. In the month of May 
1928, the previous record month, the total production 
amounted to 8,784,123 barrels. 

8,807,594 barrels of oil were shipped in July, an increase 
of 7%, or 577,080 barrels, as compared with June last, and 
4,381,672 barrels, or 99%, more than the total shipped in 
July 1927. 

Venezuelan production during the first seven months of 
the current year amounted to 55,508,604 barrels as com- 
pared with'33,177,920 barrels in the corresponding period 
last year. Shipments totaled 54,114,870 barrels, as against 
26,338,386)jbarrels in the first seven months of 1927. 

The above referred to report also contains the following 
statistics: 


PRODUCTION BY COMPANIES PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 








July Datly June Datly July Datly 

1928. Arge. 1928. Avge. 1927. Avge. 
Vee Ocasniwsnnen 3 247,523 104,759 2,967,815 98,927 2,034,886 65,642 
i a 2,325,636 75,021 2,240,066 74,669 1,326,438 42,788 
DOPE. wcasins sedmus ints. bases a 21,225 685 
Falcon Oil Corp.... 100,820 he a ae are 
Gulf-Creole.a__..-- 1,138,267 36,718 973,000 32,433 569,330 18,365 
ee nen 218,057 7,034 237,700 7,923 236,100 7,616 
Gulf-Ven. Pet_...-- 704,800 22,735 599,000 19 967 380,000 12,258 
Caribbean Pet_._.-- 1,486,872 47,964 1,134,270 37,809 662,225 21,362 
oy ote: @., TR scene 139,566 4,502 153,224 5,107 198.000 6,387 
General Asphalt.... 36,000 1,161 34,000 1,133 52,000 1,677 
PR. anebcanwnia 9,397,541 303,146 8.339075 277,968 5,480,204 176,780 

SHIPMENTS BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 

July Datly June Daily July Datly 

i928. Avge. 1928. Avge. 1927. Avge. 
i Oi Wb cdasansens 2,606.537 84,082 2,913,063 97,102 1.578,200 50,910 
MOG. wikbcewmecinanhs 2,444,592 78,858 2,306,849 76,895 1,116,622 36,020 
Falcon Oil Corp.... 100,820 a ees eats * gimbals nite 
Gulf-Creole.......- 1,232,440 39,756 1.049,220 34974 390,600 12,600 
ee ee 219,360 7,076 310,880 10,363 217.000 7,000 
Gulf-Ven. Pet... _-- 747,200 24,103 582,900 19,430 260,400 8,400 
Caribbean Pet_-_-_.-_- 1,283,200 41,394 895,000 29,833 620,500 20,016 
mm. GO, O, Oho nacce 137,445 4,434 138,602 4,620 189,600 6,116 
General Asphalt.... 36,000 1,161 34,000 1,133 53,000 1,710 
Web csksinacand 8,807,594 284,116 8,230,514 274,3E0 4,425,922 142,772 


a Creole proportion. 538,314 barrels. 








Production of Portland Cement in July Shows Little 
Change—Shipments Increase—Stocks Lower. 


The Portland cement industry in July 1928 produced 
17,431,000 barrels, shipped 19,898,000 barrels from the mills, 
and had in stock at the end of the month 22,571,000 bar- 
rels, according to the United States Bureau of Mines, De- 
partment of Commerce. The production of Portland cement 
in July 1928 showed an increase of 0.1% and shipments 
an increase of 4.8%, as compared with July 1927. Portland 
cement stocks at the mills were 16.4% higher than a year 
ago. Production during June 1928 totaled 17,469,000 bar- 
rels, shipments 18,421,000 barrels, and stocks on hand 
June 30 1928 amounted to 25,038,000 barrels. 

The total production from January to July 1928, inclu- 
sive, amounts to 94,436,000 barrels, compared with 92,466,- 
000 barrels in the same period of 1927, and the total ship- 
ments from January to July 1928, inclusive, amount to 
93,851,000 barrels, compared with 93,759,000 barrels in the 
same period of 1927. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 158 plants at the close of 
July 1928 and of 149 plants at the close of July 1927: 

RELATION OF PRODUCTION TO CAPACITY. 




















July July June May April 

1928. | 1927. | 1928. | 1928. | 1928. 
Sins cn wanedeadnesmewn aie: 87.0%| 90.4%] 90.1%] 86.6%] 70.0% 
OE Oe 73.7%\ 73.9%\ 73.8%| 73.9%| 74.0% 

















PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JULY 1927 AND 1928 (IN BARRELS). 














Production. Shipments. Stocks End of Month. 
Dtstrict. ® 
1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N 

J. & Md----| 4,090,000} 3,808,000} 4,237,000) 4,039,000) 4,247,000] 5,900,000 * 
N.Y. & Me.b-_| 1,258,000} 1,207,000] 1,263,000] 1,428,000] 1,531,000} 1,622,000 
Ohio, Western 

Pa. & W.Va.| 1,909,000} 1,834,000) 2,056,000} 2,172,000] 2,806,000) 3.096,000 
Michigan... 1,460,000) 1,662,000; 1,674,000} 1,872,000] 1,743,000] 1,755,000 
Wis., ill., Ind., 

r .  erne 2,360,000} 2,365,000) 2,935,000) 2,863,000) 1,857,000) 2,506,000 
Va.,Tenn., Ala., 

Ga.,Fla.&La_| 1,504,000] 1,414,000] 1,465,000] 1,419,000 1,251,000] 1,867,000 
East. Mo., Ia., 

Minn. &8. D’| 1,509,000} 1,736,000; 1,931,000} 2,323,000] 2,419,000} 2,544,000 
West.Mo., Neb.) 

Kan. & Okla. | 964,000} 1,027,000} 1,035,000} 1,227,000! 1,672,000; 1,370,000 
.; hae 458,000 561,000 472,000 603,000 316,000 314,000 
Cok Mont. &! 

vy ‘tah pk | 239,000] 260,000} 254,000] 291,000] 531,000! 455,000 
California... 1,264,000] 1,124,000] 1,241,000} 1,192,000 624,000 752,000 
Ore. & Wash. 393,000 433,000 421,000 469,000! 400,000 390,000 

Oo - 17 ‘408, 000 17, 431, 000 18,984,000 19,898,000! 19,397,000 22,571,000 


























PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 












































Production. Shipments. Stocks at End of Month. 
Month. | 
1927. 1928. 1927. 1928. 1927. 1928. 
Jan....| 8,258,000} 9,768,000} 5,968,000} 6,541,000) 22,914,000) 25,116,000 
Feb... 7,377,000| 8,797,000} 6,731,000) 6,563,000! 23,563,000 27.349.000 
March__| 11,450,000) 10,223,000} 11,100,000} 10,135,000| 23,922,000) 27,445,000 
April._.| 14,048.000| 13,468,000) 14,350,000) 13,307,000) 23,654,000! 27,627,000 
May.--| 16,701,000} 17,280,000} 16,865,000} 18,986,000) 23,503,000] 25,972,000 
June_._| 17,224,000| 17,469,000) 19,761,000} 18,421,000) 20,972,000} 425,038,000 
July....| 17,408,000} 17,431,000} 18,984,000) 19,898,000} 19,397,000\a 22,571,00 
jp PB SP USUlC—Ee eee Tt sseécaen ee , eee 
S06 ..ss| TI MOO «| sebeanse iF | eee SOCORETL 8 swesacka 
[ecsdal Beene el © +6snvancu SS! ee Ee = 
MOV nce S440 wécceses FF SCD EEL 8 anéetiae 
i ee eee GUE,  sssssane 33,062,000) .cccncas 
Total_'171,908,000' -_..-..-. at § xa eee 
a Revised. b Maine began producing April, 1928, and shipping May, 1928. 


The above statistics are compiled from reports for July 
from all manufacturing plants except two for which esti- 
mates have been included in lieu of actual returns. 








Further Decrease Shown in World Stocks of Slab Zinc— 
Total on August 1 Estimated at 63,000 Tons. 

A. J. M. Sharpe, honorary foreign correspondent of the 
American Zine Institute, Inc., estimates world stocks of 
slab zine Aug. 1 at 63,000 metric tons of 2,204.6 pounds 
each compared with 64,200 tons on July 1, a decrease of 
1,200 tons. The following table gives in metric tons Mr. 
Sharpe’s estimate of zine stocks in the various countries: 

Aug. 1 28. July 1 28. June 128. Apr. 128. Jan. 1 28. Jan.1 273 








United States. .--.-- 0 300 41,000 37,700 37,000 
oo coraane #4200 4,500 4,400 4,000 2,400 .% 200 
BE 60a ce enna ,600 4, 3,500 2,800 2,400 
Germany and Poland. 6,100 3,800 5,800 6,600 6,100 9,500 
be ee 4,800 5,200 4,900 5,600 4,200 4,000 
Great Britain........ 1,200 1,300 1,232 1,300 1,100 1,000 
Scandinavia - - -- 200 200 200 200 200 200 
he oy ee 8 800 800 800 609 500 
OCB iain semen x3,800 4,100 3,900 3,200 1,700 3,000 
WO sctncnsoungnn 63,000 64,200 66,232 62,900 56,100 43,600 





x Includes 1,200 tons in France. 

Mr. Sharpe, in reviewing world conditions of zinc, August 
16, says: 

Week after week the public press sums up the zinc markets in Europe 
as lifeless. Perhaps from a spectacular point of view this expression on 
the market fits the bill, but, if the zinc industry be viewed from the angle 
of production and consumption, what then? A picture in marked contrast 
to metal exchange stagnation can beshown. For example, world production 
for the first half of this year of 708,000 metric tons is the greatest ever; 
and, as stocks at the end of June were not substantially different from the 
total reported at the beginning of January, it follows that world consump- 
tion of zinc is higher than it ever was in war or peace time. 

It is probably reflection on this state of affairs that has inspired talk 
on the Continent of a revolt against the London Metal Exchange quotation 
being accepted as the true price for slab zinc. The real trouble with the 
London market can be summed up in a very few words: selling on the Metal 
Exchange is out of proportion to the volume of buying, because producers 
and consumers alike utilize the Exchange for hedging purposes, whereas 
the bulk of metal produced to-day is sold by producers direct to consumers 
and traders and thus does not figure in Metal Exchange business. In 
the last year or two this direct business between smelter and consumer 
and(or) merchant has expanded and tended to accentuate the disproportion 
between buying and selling orders booked by London Metal Exchange 
brokers. 

One of the leading interests intends to introduce this question for dis- 
cussion by members of the International Cartel in the event of that asso- 
ciation being prolonged beyond its probationary period, and, failing the 
carrying of a proposal that the Cartel should be vested with authority 
to itself exercise discretionary powers over the London selling price, the 
proposer will submit an amendment that the chief producers shall act 
in concert by agreeing upon a common selling price for slab zinc week by 
week, regardless of London Metal Exchange quotations. How the with- 
drawal of actual metal for delivery against sales made on the Metal Ex- 
change would affect the situation it is difficult to foresee. This particular 
producer may even be viewing the question from an angle which is perforce 
not available to other smelters, because it owns its own mines and is inde- 
pendent of purchased ores. Others will probably not be prepared to run 
the risk of foregoing the advantage of hedging against ore purchases which 
the London Metal Exchange offers. There are no other media open for 
such hedging. It is all very well to argue that the producers’ selling price 


could always be maintained at a higher level than the Metal Exchange, but 
this is illogical and it does not follow that in times of speculative activity 
the average of the Metal Exchange quotation in monthly periods would 
be definitely higher or lower than the average of the four weekly price 
fixations of producers. 


It could, indeed, happen that a smelter would be 
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sometimes paying more for the zinc content of an ore than he would receive 
for the resultant metal. 

The more serious consideration that is bestowed on this problem, the 
clearer it becomes that there can be no revolutionary change in the selling 
price of slab zinc in Europe unless there be a corresponding diversion in 
the method of buying and selling of zinc ores. For the present, at any rate, 
the London Metal Exchange is the only medium open that meets the metal 
end of the ore trades in the expression of prices current. If the principal 
producing interests are dissatisfied with such expression of value, then it 
is up to them to create a modus operandi whereby they can, whenever 
necessary, either by market support or otherwise, prevent artificiality 
in the quotation and ensure that the London Metal Exchange price shall 
as nearly as possible represent the true economic value of the metal. 








Stocks of Refined Copper Again Decline—Production 
Higher—Shipments Establish New High Record. 


According to figures compiled by the American Bureau of 
Metal Statistics, stocks of refined copper on July 31, last 
amounted to 54,871 short tons compared with 58,809 tons 
on June 30, a decrease of 3,938 tons, or 7,876,000 pounds. 
Surplus of blister copper, however, increased 5,979 tons, 
amounting to 257,673 tons on July 31, against 251,694 tons 
on June 30. Total stocks therefore, showed a net gain of 
2,041 tons to 312,544 tons at the end of last month, con- 
trasted with 310,503 tons on June 30, announces the ‘‘Wall 


Street Journal,” which we further quote: 

Production of copper by mines in the United States in July totaled 73,426 
short tons, against 73,224 tonsin June. Output of refined copper in North 
and South America last month was 135,092 tons, a daily rate of 4,358 
tons. In June output was 131,024 tons, an average of 4,367 tons per day. 

Shipments in July amounted to 139,030 short tons, a new high record, of 
which 56,785 tons were for export and 82,245 tons domestic. In June the 
deliveries totaled 138,503 tons, with 57,067 tons going abroad and 81,436 
tons to domestic users. 

For the 7 months ended July 31 production of United States mines was 
422,893 tons, and the output of North and South Amercia amounted to 
894,719 tons. Shipments in the 7 months were 935,146 tons, of which 
408,873 tons were for export and 526,273 tons to domestic consumers. 

The following table gives in short tons, blister production of North and 
South America and stock of copper at the end of each month for North 
and South American refiners and producers, together with stocks of copper 
in Great Britain and at Havre: 








Production— Feb. Mar. Apr. May June July. 
Mines, United States_._........ 67,423 70,327 69,721 73,729 72,954 73,426 
Blister, North America. -...._.- 90,190 89,079 90,564 94,796 97,685 93,109 
Blister, South America_-..._-- 26,100 26,123 26,228 28,334 30,620 32,014 

Stock (End of Pertod)— 

North and South America: 
EG ict tink ntibomeucae 247,529 242,416 235,392 241,755 251,694 257,673 
cl ee 86,932 87,292 72,893 66,288 58,809 54,871 
0 334,461 329,708 308,285 308,043 310,503 312,544 
Great Britain y 
EP ee 1,636 1,634 1,988 1,795 1,046 2,285 
Co 9,977 8,549 8,007 8,035 7,866 7,894 
bo, OR ee eee 11,613 10,183 9,995 9,830 8,912 10,197 
ne ae ae 2,264 2,218 3,162 2,404 1,332 2,542 
I Reh ccteee sn tichinan tkngnt nia 3,815 2,274 1,559 2,208 1,934 Zz 

LF —— copper in process and in transit. y Official warehouses only. z Not 

av e. 


The following table shows in short tons shipments and production of re- 
fined copper by North and South American producers and refineries: 















































Production. Shipments. 
Datly Er | Domes- 
Primary .| Scrap Total. . | port.a the. Total. 
116,245, 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
117,788) 7,060) 124,848) 4,305) 60,603) 73,789) 134,392 
123,162} 5,810) 128,972) 4,160) 55,970) 72,642) 128,612 
117,088 .736| 122,824) 4,094) 64,989) 72,234) 137,223 
122,738} 6,498) 129,236) 4,169) 56,738) 79,103) 135,841 
125,076} 5,948) 131,024) 4,367! 57,067] 81,436) 138,503 
127,718} 7,374) 135,092) 4,358] 56,785) 82,245!) 139,030 
849,915) 44,904) 894,719) 4,201|408,873/526,273|) 935,146 
128,736) 4,374; 133,110) 4,294) 48,130) 76,499) 124,629 
119,528} 3,145) 122,673) 4,381) 43,690) 67,564) 111,254 
123,885 .090| 126,975 ,096|} 49,767! 79,537) 129,304 
121,610} 4,186) 125,796) 4,193) 55,636) 73,976) 129,612 
121,889} 3,692) 125,581) 4,051| 46,979) 69,779) 116,758 
108,911} 4,322) 113,233) 3,774) 61,487! 63,465) 124,952 
113,849} 4,284) 118,133) 3,811) 48,140) 61,965) 110,105 
114,142} 5,644) 119,786) 3,864) 58,784) 71,736) 130,520 
114,465) 4,635) 119,100) 3,970) 54,683) 71,578) 126,261 
118,965) 5,962) 124,927) 4,0: 58,919) 68,619) 127,538 
111,152} 7,117) 118,269) 3,942) 52,013) 59,264) 111,279 
121,683} 7,240; 128,923) 4,159) 63,637) 60,862} 124,499 
1,418,815| 57,691\1,476,506| 4,045641,865/ 824,844) 1,466,709 
1,136,624! 27,261/1,163,885| 3,189|421,872'735,521, 1,157,393 
1,267,810) 32,522/1,300,332| 3,553'566,395'753,389| 1,319,783 
1,299,832| 52,477/1,352,309 3,705| 584,553 831,171 1,415,724 
aera 1,383,604! 56,850'1,440,454' 3,946'525,861'902,174'1,428,035 





a Begioning 1926, includes shipments from Trail refinery in British Columbia. 
The following table shows output in short tons in the United States for 
the past 6 months: 





Mthly. Feb. Mar. Apr. May June July 

Av.’27 1928. 1928. 1928. 1928. 1928. 1928. 
Porphyry mines_---.-.-- 28,605 26,842 28,423 28,524 30,289 31,383 31,310 
Re GEE. 2... nscecce 7,447 7,795 8,589 7,740 8,199 6,978 7,067 
Oe Se ee 29,167 29,106 29,536 29,266 31,641 31,293 31,249 
Custom ores.......... 3,646 3,500 3,788 3,540 3,600 3,570 x3,800 
Total crude prod_.-. 69,165 67,423 70,327 69,070 73,729 73,224 73,426 


x Partly estimated. 








World’s Production of Copper for the Month of July 
Totaled Approximately 156,200 Short Tons, A De- 
crease of 3,300 Tons. 

According to figures compiled by the American Bureau 
of Metal Statistics, the world’s production of copper for the 
month of July amounted to about 156,200 short tons, as 





——2_ 


compared with 159,500 tons in the preceding month and 
135,200 tons in July 1927. 

Copper output for the seven months ended July 31 1928, by 
principal countries of the world which furnished about 
98% of the world’s total, amounted to 1,036,439 tons, 
as against 953,826 tons in the same period in 1927, an 
increase of 82,613 tons. The daily rate of production for 
these countries for the month of July 1928 was 4,942 tons 
as compared with 4,264 tons the preceding month and 4,264 
tons for the month of July 1927. The Bureau’s figures 
follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world s total. 























Monthly Production. Daily Rate. 
1926. 1927. 1928. 1926. | 1927. | 1928. 
January 129,518 142,337 140,546 | 4,178 | 4,624 | 4,534 
February 136,455 132,870 144,546 | 4,516 | 4,745 | 4,984 
March 134,727 136,347 144,842 | 4,346 | 4,398 | 4,672 
April 136,938 135,729 143,427 | 4,565 | 4,324 | 4,781 
May 136,468 139,114 153,414 | 4,402 | 4,488 | 4,940 
June 124,100 134,243 156,474 | 4.137 | 4,475 | 5,216 
July 124,483 132,186 153,190 | 4,016 | 4,264 | 4,942 
August 128,568 OS 2 aoe 4,147 | 4,355 nore 
September 132,013 ek Eee 4,400 | 4,443 bese 
October 136,600 MPa Lt: sash 4,406 | 4,686 aden 
November 148,321 ok | ree 4,944 | 4,733 sone 
December 142,300 360,006 |’ ecnsta 4,590 | 4,805 Sess 
ee 1,600,491 | 1,658,346 | 1,036,439 | 4,385 | 4,543 | 4,868 
Monthly average. -_- 133,374 138,196 148,063 

















x Tables includes production by the United States, Mexico, Canada, Chie and 
Peru, Japan, Austra:ia, Europe (partly estimated) and Be.igian Congo. 


Steel Demand Holds at High Summer Level—Prices 
Unchanged. 


Mid-August finds business holding up to the surprising 
volume of the past several weeks, without, however, signs of 
nereases in the immediate future, states the “Iron Age” 
in its weekly market review on Aug. 16. The one exception 
‘7s that the steel requirements for pipe for the oil industry are 
mounting rapidly. Otherwise, strictly new buying is on the 
whole not of impressive proportions. Seasonal expansion 
for fall needs, as in rails and wire products, cannot be ex- 
pected before September, continues the ‘‘Age,’”’ which fur- 


ther adds: 

Active specifying against contract purchases, often accompanied by de- 
mand for quick delivery because of low stocks, has lifted operations in 
the general Pittsburgh area to nearer 85% of capacity than 80%, or some- 
what above the late July rate. In the Chicago district, specifications com- 
pare closely in volume with those of the first week of August, but for the 
most part they call for the lighter tonnage commodities and ingot output 
there has not increased . 

The price trend is toward higher levels. Cold finised steel bars and 
shafting, including screw stock, have been advanced $2 a ton, restoring 
the base of 2.20c., Pittsburgh or Chicago, and preparing for a higher base 
for fourth quarter sales, provided hot rolled bars hold the $2 increase re- 
cently announced for the same period. New higher prices also have been 
named for last quarter sheet sales, and billets and other semi-finished 
steel are believed to be headed for a rise. 

The oil industry has brought a brisk demand for seamless pipe for the 
new Santa Fe, Cal., oil field, and several pipe lines again are under active 
negotiation. A 250-mile line has just been closed, and the 480-mile line 
of 24-in. pipe from the Panhandle to Omaha, under consideration for some 
months, is an early likelihood, and progress is being made on a 500-mile 
line to St. Louis. For oil tanks for the Texas & Pacific 3,000 tons of 
plates and 300 tons of large rivets will be required. 

Several thousand tons of rails have been bought in the week, representing 
extra requirements for early delivery. Included were 1,000 tons for the 
Wheeling & Lake Erie, on top of 2,500 tons purchased two weeks ago, 
1,700 tons for the Southern and 2,000 tons for the St. Louis & Southwestern. 

The Missouri-Kansas-Texas has closed for 500 cars. For miscellaneous 
needs, the Pennsylvania is requiring for 25,000 tons of plates, shapes 
and bars and the Great Northern for 6,000 tons. 

The prices to be asked for sheets for the fourth quarter are 4c. for auto- 
body, 2.75c. for black, 3.60c. for galvanized and 2c. for blue annealed up 
to 45 in. in width and 2.10c. for sheets 45 in. and wider, all Pittsburgh 
base, with the usual differentials for Gary and Birmingham. Except for 
the autobody sheets, which would have the usual spread over black sheets, 
the new levels represent an advance of $2 over what has been regarded as 
the regular market, but compared with the basis of the bulk of current 
shipments are actually $3 higher on black and $4 on the galvanized product. 

The considerable volume of sheet buying meanwhile gives color to the 
belief that no little tonnage already covered will be carried into the last 
three months of the year. 

Although fabricated structural steel bookings, totaling only 25,000 tons, 
amounted to about half the average of recent weeks, continued activity 
is indicated by new projects calling for more than 37,000 tons. Subway 
work in New York accounts for 29,000 tons of this total. 

The heavy tonnage of structural steel placed with fabricating shops dur- 
ing July is reflected by the tonnage report for the month of the New York 
Structural Steel Board of Trade, which indicated bookings of 70.000 tons 
in the New York metropolitan territory, exclusive of bridges, subways, ete. 
This compares with 38,000 tons in the previous month and is the highest 
amount since July 1927, when 73,000 tons was reported. 

Nails show a sharp rise in demand. Mill output having dropped to a 
60% rate now gives promise of expanding, particularly with the fall trade 
in prospect. No price advances are talked of, stabilization having yet 
to be thoroughly realized, following the Steel Corporation’s recent reduction 
to the mid-point of the wide spread that existed among prices. 

Pig iron sales at Cleveland totaled 84,000 tons, one of the largest weekly 
totals of the year, following bookings of 100,000 tons in the previous fort- 
night. In New York 16,000 tons was sold in addition to 30,000 tons bought 
for various plants by a maker of heating equipment. Selling pressure 
from steel company furnaces is abating with the increased use of pig iron 
in open-hearth mixtures. Prices have a firmer tone in the Central West, 
but in the East attractive tonnages are still bringing out concessions. 
Much of the business done is for the fourth quarter, indicating that many 
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foundries believe the market is scraping bottom and that there is no ad- 
vantage in postponing buying. 

Heavy melting scrap at Pittsburgh has advanced another 50c. a ton, 
making a recovery of $1.50 to $2 above the recent low point. Scarcity of 
scrap in the face of efforts of dealers to cover short sales indicates that the 
advance has not yet run its course. 

The ‘“‘Iron Age” composite prices remain unchanged. That for finished 
stee] is 2.348c. a Ib. for the second week and that for pig tron $17.04 a gross 
ton for the fourth week, as the following table shows: 


Finished Steet. | Pig Iron. 
Aug. 14 1928, 2.348¢. a Lb. | Aug. 14 1928, $17.04 a Gross Ton. 


One Wesk AGO. .cocescsasansesc= 2.248¢.| One week ag0..........--...--- $17.04 
Ge Es BO cca acnescemmone 2.319¢c.| One month ago.......-...--.--- 17.09 
ere eee SBete, | CRD GUN Wei cvtbdedadbtanonsor 18.13 
10-year pre-war average.__....-- 1.689¢.| 10-year pre-war average.......-- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets, | furnace and foundry irons at Chicago, 
constituting 87% of the United States Philadelphia, Buffale, Valley and Bir- 
output of finished steel. mingham. 

Htgh. Low. High. Low. 
1928_.2.364c. Feb. 14 2.314c. Jan. 3/1928_.$17.75 Feb 14 $17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25 1927... 19.71 Jan. 4 1754 Nov. 1 
1926_.2.453¢. Jan. 6 2.403c. May 18 1926.. 21.54 Jan. 5 19.46 July 13 
1925__2.560c. Jan. 6 2.396c. Aug. 18 1925_. 22.50 Jan. 13 18.96 July 7 
924_.2.789c. Jan. 15 2.460¢c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
923..2.824c. Apr. 24 2.446e. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov.20 


Pig iron is increasingly sympathetic to the sustained de- 
mand and firmer price tendency which have characterized 
finished steel recently, and for many producers the past 
week has been the most active selling one this year, accord- 
jing to the “Iron Trade Review,’’ Aug. 16, in its weekly 
review of market conditions. Demand in the Middle West 
is of the proportions of a buying movement and many con- 
sumers, evidently believing pig iron to be a “buy’’ at cur- 
rent prices, have covered for the remainder of the year. 


The situation bears some of the earmarks of 1924, when 
the pig iron markets became active and buoyant preceding 
the presidential election and continued so into the following 
year, continues the ‘‘Review,” which is further quoted: 

Finished steel, meanwhile, has bridged the middle of August—normally 
a slack period—with an inflow of orders and a rate of production equaling 
the July record. Automotive, oil country and building requirements for 
steel are unabated, while railroad needs for track material and equip- 
ment are a shade broader. The trend toward higher prices is marked. 
More producers are advancing heavy steel, independent sheet mills are 
opening fourth quarter books at $2 to $3 over present quotations, and strip 
makers may follow. 

When pig iron producers at Cleveland sold 87,000 tons in the past week, 
largely to automotive interests, they set a weekly record for 1928 and 
brought sales for the past three weeks up to 176,000 tons. Pending in- 
quiries at Chicago promise a record week. While sales at Pittsburgh are 
rather meager, specifications against contracts are heavy. Shipments at 
St. Louis are at the heaviest rate this year. New York interests have 
booked 16,000 to 18,000 tons. Price changes have been few, but soft spots 
are disappearing. 

Coke prices are generally unchanged. In iron and steel scrap the price 
tendency is unmistakably higher and dealers are sometimes covering at 
losses. Semi-finished steel] is moving well to sheet and strip mills, northern 
Ohio producers taking more than their share of this business recently. One 
Youngstown semi-finished maker is continuing $33 on sheet bars into the 
fourth quarter. 

Independent sheet mills in the Mahoning valley have announced fourth 
quarter prices as 2.75c., Pittsburgh, on black, 3.50c. on galvanized and 
2.00c. to 2.10c., depending on width, on blue annealed. Autobody sheets 
are unchanged at 4.00c. A Chicago district independent is asking 2.85c., 
western mill, for black, 3.70c. for galvanized and 2.10 c. for blue annealed. 
It may be several weeks before these levels enter the test period. Demand 
at Pittsburgh and Youngstown is large and diversified. At Chicago black 
and galvanized grades lead. 

Soft stee] bar demand, especially for automotive uses, is extensive enough 
at Pittsburgh to defer deliveries mildly. Pittsburgh plate mills are booking 
good tonnages for river barges, while at New York 7,500 tons for oil tanks 
has been placed and at Chicago 10,000 tons of this business is pending. 
Structural steel awards are featured by a 17,000-ton department store in 
Brooklyn, while in New York 47,000 tons for subways and 17,000 tons 
for an office building are near the closing stage. An independent mill, 
following the leading maker, has announced 2.c., Pittsburgh, or $3 over the 
current billing price, for heavy steel for fourth quarter delivery. 

Price inequalities in hot and cold-rolled strip, for which automotive speci- 
fications continue heavy, are expected to be eliminated soon by advances. 
Cold finished steel production is markedly high in the light of the July 
record made by some producers. Manufacturing grades of wire are mov- 
ing well and expectations of a good fencing business this fall are on the way 
to fulfillment. Small lot sales of reinforcing bars aggregate a high total, 
and for rail steel mills at Chicago a record year is probable. 

Miscellaneous rail orders from western roads have enabled Chicago rail 
mills to expand their schedules slightly to 55%. Great Northern is inquir- 
ing for 1,000 ore and 500 coal in addition to 500 flat and 500 box cars 
put out last week. July freight car orders totaled only 582, the smallest 
in any month in two years, compared with 2,422 in June and 2,295 last 
July. The seven-month total stands at 28,916 against 44,460 in the like 
period of 1927 and 26,615 in 1926. 

With 43 out of 53 open hearths lighted, one more than last week, inde- 
pendent steel production in the Mahoning valley is at its highest point 
this year. The Pittsburgh district is up three points this week, to 78%. 
Bethlehem Steel Co. is exceeding the 80% schedule for August, while Car- 
negie Steel Co. and Jones & Laughlin Steel Corp. are at 75 to 80%. Of 
the 127 independent sheet mills in the Mahoning valley 107 are operating 
this week, a decline of one. Chicago steelmaking operations are un- 
changed, though slightly stronger at 75%. 

The ‘Iron Trade Review" composite of 14 leading iron and steel products 
is unchanged this week at $34.89, which compares with an average of $34.93 
for July and $36.25 last August. 


Ingot production of the U.S. Steel Corp. increased nearly 
4% during the past week to slightly under 80%, compared 
with a shade better than 76% in the preceding week and about 
762% two weeks ago, the ‘Wall Street Journal’ says. “This 
is the largest gain recorded at this season in many years and 
indicates the extent to which consumers have requested de- 
liveries on contracts, continues the “Journal,” adding: 

Independents also have brought up their operations about 3%, and are 


credited with averaging around 72%, contrasted with about 69% a week 
ago and 70% two weeks ago. 





For the entire industry the average is placed at slightly better than 75% $ 
against approximately 72% in the preceding week and 724%4,% two weeks 


ago. 

Substantial increases are shown in comparison with this time a year ago 
when the Steel Corp. was at 69%, independents at around 64%, and the 
average at 66%. 

Most authorities only recently had been predicting a let-up during 
August and the increases reported are therefore surprising. They will 
probably result in decreases in unfilled orders for leading companies as of 
Aug. 31, for up to this time new business has not been keeping up with the 
output which has been rushed to meet the needs of customers. 


The ‘‘American Metal Market’ is quoted as follows: 


The steel trade is running farther ahead of last year’s pace than it did in 
the first half of the year. 

The prevalence of hand-to-mouth buying all along the line, in products 
made from steel as well as in mill products, goes far to explain the unprece- 
dented July movement, other factors being the unusually heavy summer 
eperation of agricultural implement factories, the large line pipe orders 
placed in June after a lull in that direction, and unusual activity in the 
past three months in the placing of fabricated steel jobs. 

Conditions in the various steel consuming lines are on the whole very 
favorable for a continuance of the present steel consumption or even an 
increase. 








Output of Bituminous Coal Higher in July Than in June— 
Prices Remain Unsettled. 


Despite the optimistic tone of business in general, the coal 
industry registered no measurable improvement during July, 
according to “Coal Age.” The average sales realization in the 
spot bituminous markets of the country was slightly less than 
in June, the figure for last month being $1.6975 per net ton, 
f.o.b. mines, as against $1.726 in the month previous. The 
average daily output of bituminous in July was 4.8% greater 
than in June. Industrial stockpiles have not been melting away 
with the rapidity some factors in the trade would like, con- 
tinues the “Coal Age,” adding: 

The slight increase in productive activity at the mines, freight-rate 
uncertainties, and the unsettlements feared as a result of the decision 
of the international policy committee of the United Mine Workers to 
abandon the Jacksonville scale as the basis for wage negotiations, all 
had a rather depressing influence on the market. 

Anthracite exhibited its usual steadiness in prices on the domestic 
sizes and steam quotations were without notable fluctuation through- 
out July. This steadiness, however, was attained at the cost of further 
declines in production. The July daily average was 12.7% under 
the June average. Production of anthracite for the first 7 months of 
1928 was approximately 4,500,000 net tons behind the figures for the 
corresponding period last year. 





Bituminous Coal Production Lower—Anthracite Out- 
put Increased—Coke Unchanged. 


According to the United States Bureau of Mines, the production of 
bituminous coal during the week ended Aug. 4 totaled approximately 
8,748,000 net tons, as compared with 8,964,000 net tons in the previous 
week and 8,495,000 net tons during tne week ended Aug. 6 1927. Output 
of anthracite during the week ended Aug. 4 1928 is estimated at 1,164,- 
000 net tons, an increase of 98,000 net tons as compared with the pre- 
ceding week and 207,000 net tons less than in the week ended Aug. 6 
1927. Production of beehive coke in the United States is placed at 59,000 
net tons for the week ended Aug. 4, the same as for teh preceding week, 
and compares with 107,000 net tons in the week ended July 30 1927. The 
report of the Bureau of Mines is as follows: 

The total production of soft coal during the week ended Aug. 4, in- 
cluding lignite and coal coked at the mines, is estimated at 8,748,000 
net tons for the week ended Aug. 4, the same as for the preceding week, 
this shows a decrease of 216,000 tons, or 2.4%. Production during the 
week in 1927 corresponding with that of Aug. 4 amounted to 8,495,000 
tons. 

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Cokea. 











1928 1927 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
og ee 8,642,000 258,371,000 8,259,000 299,491,000 
Daily average--..-.-- 1,440,000 1,507,000 1,377,000 1,748,000 
.  U< 3? eee 8,964,000 267,335,000 8,594,000 308,085,000 
Daily average--..-- 1,494,000 1,507 ,000 1,432,000 1,738,000 
pV © See 8,748,000 276,083 ,000 8,495,000 316,580,000 
Daily average------ 1,458,000 1,505,000 1,416,000 1,727,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of bituminous coal during the present calendar 
year to Aug. 4 (approximately 183 working days) amounts to 276,083,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 


[6 fe RRR ae 316,580,000 net tons|1924---.---------- 272,310,000 net tons 

Er ees 314,309,000 net tons|]1923-------------- 336,418,000 net tons 

Mea suitenudnnoe 277,701,000 net tons|1922-..----------- 214,917,000 net tons 
ANTHRACITE. 


The total production of anthracite during the week ended Aug. 4 
amounted to 1,164,000 net tons, an increase of 98,000 tons, or 9.2%, 
over the revised estimate for the preceding week. 

Estimated United States Production of Anthactte (Net Tons). 
1928 1927 








Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
.. -¢ Pe 1,195,000 40,124,000 1,339,000 44,341,000 
ft eee 1,066,000 41,190,000 1,350,000 45,691,000 
ME. E.G ddesciawaden 1,164,000 42,354,000 1,371,008 47 £62,000 


a Minus one days’ production first week in January to equalize nubmer of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Aug. 4 is estimated at 59,000 net tons, the same as for the 
preceding week. The accumulative production of beehive coke during 1928 
to Aug. 4 amounts to 2,580,000 tons, a decrease of 2,385,000 tons com- 
pared with that in the corresponding period of 1927. 

Estimated shay of Beehive Coke (Net Tons). 


ug.4 July 28 July 30 1928 19273 
Week Ended— 1928. 1928.b 1927. to Date. to Date.a 
United States total_.......---. 59,000 59,000 107,000 2,580,000 4,965,000 
po ea aaa 9,800 9,800 17,000 13,900 26,700 
a Minus one days’ production first week in January to equalize the number of 
days in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 15, made public by the Federal 


4) Reserve Board, and which deals with the results for the 


“12 Reserve banks combined, shows decreases 
» week of $58,800,000 in holdings of discounted bills and 
Z $1,500,000 in Government securities, and increases of $28,- 


for the 


100,000 in holdings of bills bought in open market, of 
$19,600,000 in member bank reserve deposits, of $11,000,000 
in Federal Reserve note circulation, and of $7,800,000 in 
cash reserves. Total bills and securities were $31,700,000 
below the amount held on Aug. 8. After noting these 


facts, the Federal Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills were decreases of 
$54,800,000 at the Federal Reserve Bank of New York, $12,300,000 at 
Chicago, and $5,900,000 at Cleveland, and increases of $6,400,000 at 
Philadelphia, $4,300,000 at Boston, and $3,400,000 at Minneapolis. 
The System's holdings of bills bought in open market increased $28,100,000 
and of certificates of indebtedness $1,000,000, while holdings of Treasury 
notes declined $2,000,000 and of United States bonds $400,000. 

Federal Reserve note circulation shows an increase of $4,800,000 at the 
Federal Reserve Bank of New York, $3,000,000 at Cleveland, $2,300,000 
at Philadelphia, and $11,000,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 922 to 923. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 15 is as follows: 


Increase (+) or Decrease (— 
During 





Week. Year. 

EE SP nk awe ee ae +$7,800,000 —$385,500,000 
ain sn eine datniode de nail +7,200,000 —390,400,000 
Total bilis and securities..................... —31,700,000 + 396,600,000 
me Geeeenees, total... 2. 266i csc cue. —58,800,000 +612,000,000 
Secured by U.S. Govt. obligations —37,100,000 + 346,400,000 
ee ae ea —21,700,000 + 265,700,000 
Bills bought in open market_.-.....-...----. + 28,100,000 + 19,000,000 
U. 8S. Government securities, total —1,500,000 —235,100,000 


he its: ida cits she te ain cb td aw Ps 


. —400,000 
aS 


— 2,000,000 


— 123,600,000 
— 10,200,000 





Certificates of indebtedness_...........-- o + 1,000,000 —101,300,000 
Federal reserve notes in circulation..........-- + 11,000,000 —25,900,000 
TT Sei cuuewcndnupaenenaneantiongun —10,900,000 —23,500,000 

Members’ reserve deposits......-.-.---.--. + 19,600,000 —9,700,000 
HOVETERNSRE GIDOME. 2.2 ctcnscandnsosecn —33,000,000 —12,100,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
636—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week decreased 
$50,654,000, the grand aggregate of these loans on Aug. 15 
being $4,223,230,000. This total is $340,010,000 below 
the peak registered for the week of June 6, but is over a 
billion dollars—to be exact, $1,034,261,000—more than 
the total of these loans at this time last year. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—45 Banks. 
Aug.151928. Aug. Hy 1928. Aug. 17 1927 








$ 3 
Loans and investments—total_-.-....--.. 7,113,471,000 7,219,168,000 6,551,374,000 
Loans and discousts—total_...--.--.- 5,251,615,000 5,349,387,000 4,724,819,000 
Secured by U.S. Govt. obligations... 46,670,000 53,237,000 35,649,000 
Secured by stocks and bonds. -.--.---- 2,399,771,000 2,469,448,000 2,224,416,000 
All other loans and discounts-------- 2,805,174,000 2,826,702,000 2,464,754,000 
Investments—total-....------------- 1,861,856,000 1,869,781,000 1,826,555,000 





994,939,000 1,001,211,000 886,848,000 
866,917,000 868,570,000 939,707,000 


695,290,000 688,747,000 682,306,000 


U.8. Government securities._.....-- 
Other bonds, stocks and securities---- 


Reserve with Federal Reserve Bank---- 


Cash in vault.......---------------- 51,378,000 52,159,000 54,340,000 
Net demand deposits. -.-...-.--.------- 5,013,390,000 5,022,155,000 5,174,597,000 
Time deposits_..---.-.-------------- 1,172,151,000 1,156,115,000 1,012,573,000 


32,035,000 35,117,000 4,467,000 


Government deposits. .....--.-------- 





Aug “ 1928. Aug : 1928. Aug 4 1927 





SOUR EPOM- DOMED. 2 wcnncecncsceccensue 85,062,000 85,741,000 90,689,000 
DIGS OO DAMIER 6 ow occ ccccsccnccccscece 1,093,400,000 1,088,655,000 1,165,229,000 
Borrowings from F. R. Bank—total.... 187,610,000 244,215,000 67,618,000 
Secured by U.S. Govt. obligations... 89,945,000 120,570,000 55,350,000 
BER COREE a 0 cts sostcevedienascunes 97,665,000 123,645,000 12,268,000 


Loans to brokers and dealers (secured by 
stocks and bonds): 
For own account 783,437,000 860,487,000 1,022,037,000 
For account of out-of-town banks__1,579,742,000 1,549,423,000 1,248,136,000 

















For account of others......... .- 1,860,051,000 1,863,974,000 918,796,000 
Dn rae 4,223,230,000 4,273,884,000 3,188,969,000 
ey ae 3,361,774,000 3,360,271,000 2,371,906,000 
GF none Hise cst onecbbbchia 861,456,000 913,613,000 817,063,000 

Chicago—43 Banks. 
Loans and investments—total___._____ 2,055,138,000 2,055,328,000 1,950,472,000 
Leans and discounts—total___________ 1,571,370,000 1,568,957,000 1,519,948,000 
Secured by U.S. Govt. obligations. -_- 14,620,000 13,921,000 14,306,000 
Secured by stocks and bonds___..__- 784,871,000 785,534,000 823,605,000 
All other loans and discounts ecu stots 771,879,000 769,502,000 682,037,000 
Investments—total_................. 483,768,000 484,371,000 430,524,000 
U.S. Government securities_.___..- 221,086,000 221,835,000 174,345,000 
Other bonds, stocks and securities... 262,682,000 262,536,000 256,179,000 
Reserve with Federal Reserve Bank... 179,840,000 179,966,000 179,106,000 
RII BOR; WOU Ss sels site ah whstresdeces salaries anil 16,460,000 16,945,000 18,086,000 
Net demand deposits. ................1,235,324,000 1,231,811,000 1,289,733,000 
EOIN, bien stenotiadédide dass 669,911,000 679,920,000 621,436,000 
Government deposits. ................ 14,814,000 14,322,000 3,014,000 
Sy I oo Dodeacdadcusabaadce 155,230,000 142,828,000 151,564,000 
BE tidbit wd ceGadwekcbead 343,911,000 347,382,000 363,864,000 
Borrowings from F. R. Bank—total_... 81,658,000 76,100,000 6,750,000 
Secured by U.8. Govt. obligations... 67,494,000 69,534,000 4,920,000 
A ORE can emnsa caniwtion waliniiahion 14,164,000 6,566,000 1,830,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
636, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Aug. 8. 

The Federal Reserve Board’s condition statement of 636 reporting 
member banks in leading cities as of Aug. 8 shows decreases for the week of 
$58,000,000 in loans and discounts, of $129,000 ,000 in investments, of $307,- 
000,000 in net demand deposits, of $15,000,000 in time deposits, of $52 ,000,- 
000 in Government deposits, of $27,000,000 in borrowings from Federal 
Reserve banks, and of $134,000,000 in balances due to banks. 

Loans on stocks and bonds, including U. 8S. Government obligations, 
were $94,000,000 below the Aug. 1 total at all reporting banks, declines of 
$93,000,000 being shown for the New York district and of $14,000,000 for 
the Cleveland district. ‘‘All other’’ loans and discounts increased $35,- 
000,000 at all reporting banks, $33,000,000 in the New York district and 
$7 000,000 in the Boston district, and declined $7,000,000 in the Chicago 
district. 

Holdings of U. S. Government securities declined $83,000,000 at re- 
porting banks in the New York district, $8,000,000 in the Boston district, 
$6,000,000 in the Cleveland district, and $101,000,000 at all reporting 
banks. Holdings of other bonds, stocks and securities declined $7,000,000 
in the Cleveland district, $5,000,000 each in the Boston and New York 
districts and $28,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $307,000,000 
below the Aug. 1 total, declined $248,000,000 at reporting banks in the 
New York district, $22.000,000 in the Cleveland district, $15,000,000 in 
the Boston district, $7,000,000 in the Chicago district and $8,000,000 
in the San Francisco istrict. At the same time balances due to other 
banks (included in most part in net demand deposits) declined $134,000,000 
at all reporting banks and $140,000,000 in the New York district. Time 
deposits show a decrease of $7,000,000 for the week at reporting banks in 
the Chicago district and $15,000,000 at all reporting banks. All districts 
participated in the decrease of $52,000,000 in Government deposits. 

The principal changes in borrowings from Federal Reserve banks, which 
show a total reduction of $27,000,000, were decreases of $21,000,000 and 
$12,000.000, respectively, in the Chicago and New York districts, and an 
increase of $9,000,000 in the San Francisco district. 

A summary of the principal assets and liabilities of 636 reporting member 
banks, together with changes during the week and the year ending Aug. 8 
1928, follows: 

Increase (+) or Decrease (—) 











Aug. 8 During 
1928. Week. Year. 
3 $ $3 
Loans and investments—total-----.- 22,262,204,000 —187,274,000 + 1,590,610,000 
Loans and discounts—total _--.----- 15,802,502,000 —58,069,000 + 1,122,878,000 
Secured by U.S. Govt. obligations 136,645,000 —7,659,000 + 15,873,000 
Secured by stocks and bonds. ---- 6,632,629,000 —*86,146,000 +627,969,000 
All other loans and discounts- - - -- 9,033,228,000 + %*35,736,000 +479,036,000 
Investments—total--..-..---------- 6,459,702,000 —129,205,000 +467,732,000 
U. 8. Govt. securities. .--------- 2,940,158,000 —101,132,000 +427,008,009 
Other bonds, stocks and securities. 3,519,544,000 28,073,000 + 40,724,00y 
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Increase(+) or Decrease (—) 





Aug.8 During 
1928. Week. s 

Reserve with F. R. banks......-...- 1,657,270,000 —81,239,000 —56,264,000 
Cath 1 VOB s oc cc cnccncessossace 244,587,000 +9,145,000 —14,538,000 
Net demand deposits.............-. 12,879,104,000 —306,501,000 —485,824,000 
THOS GIRGEE.. ccaccncccccvssiants 6,898,065,000 —15,306,000 +588,306,000 
Government deposits...........--- 192,333,000 —52,357,000 + 139,583, 
DES RED GREE. .ccccosccuscscace 1,025,510,000 —91,962,000 —112,966,000 
DUS 00 PE cd cdcoccvcccvcssnccs 3,049,618,000 —133,673,000 —263,260,000 
Borrowings from F. R. banks—total 827,297,000 —27,419,000 +566,653,000 

Secured by U.S. Govt. obligations 497,808,000 —52,648,000 +326,069,000 

AE CRG. 20c cacenansenesancecen 329,489,000 +25,229,000 + 240,584,000 





*Aug. 1 figures revised. 








Summary of Conditions in World’s Markets According to 
Cablegrams and Other Reports to the Department of 
Commerce. 


The Department of Commerce at Washington releases for 
publication August 18 the following summary of market 
conditions abroad, based on advices by cable and radio: 

ARGENTINA 

The general situation in Argentina is still improving and money is 
plentiful. Strike troubles in Rosario have been settled, in the main, 
and weather conditions are reported good for wintér crops. Exports 
for the first seven months of this year show a tonnage of 12.9% 
less than for the corresponding period of last year, but a 1.6% higher 


value. This quantity shortage is due mainly to a decline of 1,351,000 
tons of corn and 150,000 tons of meat. 


CUBA 

Unfavorable business conditions which have prevailed in Cuba dur- 
ing the current year are reflected in the continued sharp decline 
in United States exports to that country during the first six months 
of 1928. Exports were $64,010,422, a loss of $17,840,319, or nearly 
22%, as compared with the first half of 1927. Imports from Cuba 
have also shown a large decline and in the first half of 1927 were 
but $111,888,647 as against $143,590,738 in the same period of 1927. 
Conditions are expected to improve somewhat in the Isle of Pines 
with the movement of the grapefruit crop which coramenced early this 
year. The crop matured early and exports started moving on July 
15. By August 1, 1,793 crates had been shipped to England and 795 
to the United States. 

AUSTRALIA 


Dullness which has characterized general business in Australia dur- 
img recent months continues. Early wool arrivals for the opening 
of the new wool season show good quality, and the trade anticipates 
a normal market. In view of the outlook for wool it is believed that 
general business will be revived somewhat. 


BRAZIL 


General business has continued fair in Brazil with exchange steady 
and coffee prices firm, although the market was inactive. A bill 
regulating petroleum production has been presented to congress and 
action is expected within three weeks. A Sao Paulo company has 
been granted a franchise for the erection of a nitrate fixation plant. 


CANADA 
The first half of 1928 was the most active period ever enjoyed by 
Canadian business. An official analysis of returns for the six months 
ended June, 1928, as compared with the same period of 1927 oredit 
an increase of 14% in the pkysical volume of business to a gain 
in imports of 10.5%, manufacturing 5%, industrial employment 5.5%, 
car loadings 5.5%, mining 7%, and construction contracts 34%. 
Late reports from the Prairie Provinces indicate continued favor- 
able crop conditions. Harvesting of spring wheat has begun and is 
expected to be general by August 20. An arrangement has been con- 
cluded between the British and Dominion governments for the trans- 
fer of 10,000 British unemployed to the Western Province to assist 
in harvesting. 
CHINA 
Notwithstanding the satisfactory volume of trade during the first 
half of the year, unsettled conditions in North China have militated 
against profitable business. The outlook for the remainder of the 
year is declared adversely affected by a money stringency encouraging 
spot transactions. Crop prospects in North China are generally good. 
Projected industrial developments have been suspended, although an 
extensive building program already projected for next year will prob- 
ably encourage imports of building materials during the remainder 
of the year. 
FINLAND 
Customs receipts in Finland for the first six months of 1928 have 
net only exceeded estimates, but are considerably higher than those 
for the same period of 1927. Revenues from this source for the period 
under review amounted to 766,100,000 marks as compared with 676,- 
450,000 marks in 1927. Estimated income for the first half was 
653,900,000 marks. Receipts from the leading sources were as fol- 
lows: (Eesimates for six month’s period in parentheses): Import 
duties, 669,000,000 marks (550,000,000); export duties, 1,970,000 
(5,000,000); forwarding duties, 1,360,000 (1,750,000); tobacco excise, 
82,100,000 (80,000,000); match-tax, 8,700,000 (8,000,000); candy excise, 
14,200,000 (9,000,000). 
INDO-CHINA 
General business conditions in Indo-China during July were poor. 
Merchants were reducing import orders and banks were making an 
effort to shorten credit terms. No improvement is anticipated before 
the Chinese New Year has passed. The rice market was weak but 
firmed toward the end of the month, due to better demand from 
Java. July rice exports reached 130,385 metric tons, of which 24,000 
metric tons went to Hongkong and 26,000 metric tons to India. At 
the end of the month white rice was quoted at 8.48 piasters per 
100 kilos ($4.30 per 220 pounds), and quotations for other grades 
fluctuated very little during the month. 


ITALY 


Italian foreign trade figures for the first six months of this year 
show a heavier trade deficit than was realized during the correspond- 
ind period of 1927. Both imports and exports showed decreases, but 








the decrease in exports was comparatively heavier. Exports for the 
six months dropped to 6,997,000,000 lire this year as against 7,989,000,- 
000 lire last year while imports totaled 11,105,000,000 lire and 11,- 
805,000,000 lire respectively. In consequence of these changes the 
trade deficit rose from 3,815,000,000 lire for the first semester of 
1927 to 4,107,000,000 lire for the corresponding period of this year. 
June imports totaled 2,124,000,000 lire and exports 1,412,000,000 lire, 
both of which are the highest for this year. 


JAPAN 
Immediate trade prospects in Japan are declared only fair. Capital 
investments are declining, and there is little activity in the stock 
exchange. Heavy rains have caused a speculative advance in rice 
prices, but any serious or actual damage to the rice crop is as yet 
unknown. 
LATVIA 
A continual increase in deposits is noticeable in the accounts of 
the Bank of Latvia. The average growth in deposits at the Bank 
has been from 50,000 lats to 100,000 lats each week. This account 
totaled 12,025,000 lats ($2,320,000) on July 13, 1928. 


NETHERLAND EAST INDIES 


General trade conditions in Java continue favorable, though slow- 
ness in sugar sales in East Java is making dealers cautious with 
commitments. Import business is strong, particularly in automobiles, 
toilet soaps, and iron and steel products. Exports of wet native rubber 
in June exceeded the monthly average, eonfirming expectations of 
small curtailment of native production. 


NORWAY 


Official Norwegian statistics for the first six months of 1928 reveal 
an import surplus of 164,000,000 crowns against 110,000,000 crowns 
during 1927. Imports for this period amounted to 500,000,000 crowns 
as compared with 443,600,000 crowns for 1927 while exports were 
valued at 336,000,000 crowns or an increase of 2,300,000 crowns over 
previous year. June imports showed the following increases as com- 
pared with fhe previous month, in crowns (May figures in parentheses) 
Finished metals 4,700,000 (3,500,000); raw and semi manufactured 
metals, 3,300,000 (2,300,000; lumber, 1,670,000 (1,360,000); hides and 
skins etc., 2,700,000 (800,000); textile raw materials, 160,000 (750,- 
000); fruits and vegetables, 3,300,000 (2,980,000); and seed and 
feedstuff, 2,600,000 (1,600,000). Increases in value of exports were, 
in crowns (May figures in parentheses); Paper and pulp, 15,400,009 
(14,800,000); fish 7,500,000 (6,900,000); hides and skins 1,860,000 
(1,500,000); tallow 3,300,000 (2,200,000); and raw and semi-manu- 
factured metals 6,500,000 (4,900,000). 


PANAMA 


Bank collections and business in Panama were normal during the 
week ended August 11. It is reported by the trade that the Chiriqui 
coffee crop will probably amount to 2,000,000 pounds. General con- 
struction continues active and work has been started on the widening 
of the Sabanas road. A new lighthouse has been planned for Agtadulee. 
Imports into Panama during July amounted to $1,297,000 of which 
66% came from the United States. 


PERU 

Local trade apathy in Peru evident since May continues, but with 
a decidedly optimistic outlook to the future. The assurance of 
available funds for public works construction eliminates the damger 
of curtailed labor employment which has been a threatening factor in 
the economic situation. Reserve bank figures for July 31 show the 
note circulation at Lp. 6,210,304 as against Lp. 6,026,363 the month 
previous. Bank clearings were Lp. 6,752,473 in July as compared 
with Lp. 6,967,462 in June. 

PHILIPPINE ISLANDS 


Indent business in fruits is very satisfactory with particular good 
interest being shown in grapes. The copra market is quiet but steady 
with production seasonally heavy. Arrivals, however, are low due to 
adverse weather conditions. All mills are reported to be eperating. 
The hemp market is quiet but steady at unchanged prices. Produc- 
tion is good but arrivals are lighter due to stormy weather. The 
percentage of low grade hemp being received is reported to be 
greater than during the previous year. 


POLAND 

Polish foreign trade in June resulted in a debit balance of 97,- 
549,000 zlotys (par value, $0.1122), imports amounting to 289,510,000 
and exports, 191,961,000 zlotys. Compared with the preceding month, 
both imports and exports decreased in June by 6,960,000 and 9,814,600 
zlotys, respectively. State finances for June closed with a surplus 
of 10,372,000 zlotys (par value, $0.1122), actual receipts totaling 
216,581,000 zlotys against 206,209,000 zlotys of expenditures. Actual 
receipts of State revenues for the first half of the current year 
totaled 1,593,172,000 zlotys, against 1,398,853,000 zlotys of actual dis- 
bursements, thus resulting in a surplus of 194,319,000 zlotys. The 
relative figures for the first six months of 1927 were: revenues, 
1,216,000,000; expenditures, 1,079,000,000 and a resultant surplus of 
137,000,000 zlotys, thus showing increases for the 1928 perfod of 31% 
in revenues, 30% in expenditures, and 42% in the surplus. 


PORTO RICO 

Business remains dull in Porto Rico in praetically all lines with ne 
important change. Retail trade in San Juan is fairly active and in 
Mayaguez the turnover continues above average, but elsewhere re- 
tailers report difficulty in moving stocks. Merchants do not antici- 
pate any marked improvement during August but increasing activity 
is looked for in September. Collections continue slow and banks re- 
port a reduction in the volume of drafts arriving from the United 
States for collection. Outstanding bank loans are still above normal 
for this season and caution rules in making new commitments. Tobacce 
liquidations progress slowly but the settlement of sugar loans ie 
slightly more rapid. 








£35,000,000 British Issue to Pay Off War Loan. 


A cablegram from London Aug. 16 to the “Journal of 
Commerce”’ says: 

After the Stock Exchange closed today the Government announced the 
new Treasury bond issue to meet the National War Bond 5s, which mature 
Sept. 1. 

The Government in this announcement invites tenders for £35,000,000 
in Treasury 5s, redeemable not before 1933 and not later than 1935, at a 
minimum tender of not below 101. 
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Hitherto the market has not been certain just how much remained in 
National War Bonds to be converted. This announcement, therefore, 
relieves the market of that uncertainty, but it is considered that the Govern- 


ment, owing to current money conditions, is unable to refund the bonds on 
better terms. 








Railway Association Conference Approves Agreement 
Reducing British Railway Wage. 


By an overwhelming majority (according to Associated 
Press advices from London), the delegates to the Railway 
Association Conference approved on Aug. 12, a provisional 
agreement reached between the railway unions and the as- 
sociated railway companies to reduce wages by 244%. Ref- 
erences to the proposed wage reductions appeared in our issues 
of Aug. 4, page 625, and Aug. 11, page 766. Under date of 
Aug. 13 London accounts from London (Associated Press) 
said: 

A saving in labor costs to the railways of England amounting to about 
$15,000,000 annually is estimated to be the result of the 24 % cut in salaries 
and wages which has just been ratified by the unions. The Railway Clerks 
Association completed the indorsements by the workers when it followed 
the example of the shopmen, locomotive men and the big general union of 
other railroad employees in voting to accept the cut. 

While the reduction applies to all classes of employees, from managing 
directors down through crossing guards, many workers maintain that they 
are undergoing a double sacrifice. They point out that, by a policy of 
grouping the roads, many important positions are being abolished and that 
the prospects of promotion are thus lessened. 








Canada Seeks Tax Reciprocity—Objects to United 
States Levy on Securities Held There. 


The following Toronto advices Aug. 14, are from the 
‘“Times’’: 

A dispatch to “The Toronto Telegram?’ from Ottawa to-day says the 
taxation branch of the National Revenue Department is taking up with the 
United States Government the question of taxation of dividends of Canadian 
holders of United States securities in the hope that an agreement will be 


réached whereby each country will exclusively tax its own people. The 
dispatch continues: 
“This is the principle of agreement being so’ t in the steamship taxation 


which is now the subject of dealings with the United States Government. In 
this matter the proposal is that steamship ——— doing an international 
business should taxed only in the country where their head offices are lo- 
cated. The United States vernment has been proposing to tax the Can- 
adian Steamship Lines because of its international business and, moreover, 
make it retroactive to the extent of some hundred thousand dollars. It 
is hoped by negotiations to obviate this on the lines indicated and with- 
out retaliating, and to endeavor to row age 4 adjust the taxation of Canadian 
participants in United States dividends whose complaints have not lacked 
volume or vigor.’’ 

Taxes of United States securities held in this country are deducted from 
the dividends when they are forwarded to the security holders through Can- 


adian banks. 








British Loss Heavy in French Rentes—Revaluation of 
Franc Means Loss of £52,000,000 on Bonds Sold in 
London—U. S. Losses Small. 


A statement to the effect that while British investors are 
taking losses from their investments through the stabiliza- 
tion of the franc at .0392, estimated at more than £52,000,000, 
Americans are not nearly so badly hurt, is attributed to 
Department of Commerce officials in Washington advices 
to the “‘Wall Street Journal” of July 31, in which it was also 
said: 

Investors in the United States are in their happier position due to the 
fact that nearly all French loans floated in this country were in dollars in- 
stead of francs. 

Total French loans here, in francs, were $6,098,000, floated in 1920. 
But by that time the franc was valued at from 6.6 to 7.5 cents, so that 
stabilization at near the four-cent level was only a depreciation of about 
40%. 

. Other Purchases Speculative. 

This is the total of loans floated here officially. Officials believe that 
many other French securities have been purchased by Americans but purely 
on a speculative basis. Of these there is no record. Loss suffered, also, 
is of somewhat different character from that suffered by those who pur- 
chased the French securities as investments. 

British situation is different from the American in that many more issues 
were floated there in francs. Especially in i of rentes floated 
in 1915 and 1916, under stress of the war, were losses heavy. Large 
amounts of the 5% and 4% rentes of these years were subscribed in the 
London and Dublin markets and later figures show wide distribution of 
them. 





6% Return Expected. 


These issues totaled 1,641,000,000 francs, which at the par exchange 
then was approximately £65,000.000. Investors were led to believe that 
such securities would yield more thana6% return. The yield now amounts 
to about 114%, and some four-fifths of the capital value of the securities 
was automatically written off by the stabilization. 

Though the loans were made through the Bank of England no action can 
help the investors. In view of the like losses of internal holders, it is 
highly improbable that the Government of France will recognize any obli- 
gation on its part to compensate the foreign holders. 

Little realization existed at the time of the British subscriptions of dan- 
ger in the decline of the franc, officials believe. The feeling was that the 
Allies would win the war, that Germany would pay for it and that there 
was perfect safety in investing in foreign monetary securities. 








Amsterdamsche Bank on Rise In Price of Oil Shares— 
Profits of Royal Dutch. 

The Amsterdamsche Bank, Amsterdam, in its economic 

review of Holland, calls attention to the ‘“‘notable rise in the 





price of oil shares, especially those of the Koninklijke Petro. 
leum Maatschappij (Royal Dutch)” and makes the following 
comment: 

The net profits of the Royal Dutch in 1927 were nearly f102 millions, 
that is to say, rather more than in 1926. It has been a surprise to many 
that the company has been able, in this year of over-production of oil and 
of low prices generally to present such a high figure of profits: and it is 
in fact the more striking, inasmuch as the Standard Oil Company of New 
Jersey, the largest of the two Standard Oil companies, only made a profit 
of about 40 million dollars, as compared with its 117 millions in 1926. 
Thus the profits of the Royal Dutch alone. without the Shell, are as high 
as those of the Standard Oil Co. of New Jersey, although the latter obtained 
in 1926 a profit which was almost three times as much. 

The Royal Dutch ascribes this success not merely to the manysidedness 
of its undertakings, but also to the elasticity of its organization, the long 
experience of its higher officials, the modernizing of its enterprises and above 
all to the tank fleet which has a loading capacity of 1,762,421 tons, and which 
is the hargest of all the oil concerns. 

Perhaps some part is also played by the production policy of the com- 
pany, which aims both at volume of output and at a wise geographical 
distribution of sources. The following table, in tons of 1,000 Kilos, sum- 
marizes both of these: 





1927. 1926. 1927. 1926. 
Dutch East Indies. 3,448,116 2,904,911) Trinidad_________ 65,841 59,638 
DEias ccxaaee 711,756 711,637 | United States... 5,898,031 5,793,267 
ee 183,284 171,918| Argentine. _....... 17,701 5,208 
ASE 593,828 632,202 
PERC a eiwe weunna 1,582,281 2,135,496 
Venezuela........ 4,497,713 3,122,379| Total.........-. 16,998,551 15,536,65 


These figures show that the company has not only attained the highest 
volume of production, but also that it has devoted its attention to the 
acquisition of sources outside the United States. 








Credit Arranged for Bank of Spain—France Only 
Power Not Resorting to External Credit for Stabil- 
ization of Franc. 


The following from the Financial Attache to the French 
Embassy calls attention to a slip made by us in our issue 
of last Saturday. We are glad of course to publish a cors 
rection. 

The Editor, The Financial Chronicle, 

138 Front Street, New York. 

Dear Sir:—Will you allow me to point out to you a slight error which 
occurred in your August 11th number. On page 727, speaking of the open- 
ing of credit for the Bank of Spain, you write: ‘‘It will be recalled that 
similar credits arranged with Messrs. J. P. Morgan & Co. preceded the 
stabilization of French, British, Belgian and Italian currencies.”’ 

I think it useful to draw your attention to the fact that contrary to 
this statement, France alone, of all the great European nations, did not 
have recourse to any external credit for the stabilization of the franc. 

Very truly yours, 
The Financial Attache to the French Embassy. 
* R. LACOUR GAYE. 








Spain Permits Exchange Operations in Effort to 
Regulate Peseta Value. 


With regard to the decree of the Spanish Government for the 
regulation of the peseta exchange, the Washington corres- 
pondent of the “Journal of Commerce”’ had the following to 
say Aug. 14: 

Intervention in the international exchange market by the Spanish Goverr- 
ment for the exclusive purpose of regulating the quotation of the pesete, 
the value of which has been fluctuating in recent months because of specula- 
tion, has been authorized in a decree just issued by the Presidency of the 
Council, according to advices received at the Department of Commerce 
to-day from Commercial Attache Charles A. Livengood and Assistant 
Commercial Attache Everett D. Hester at Madrid. 

Stabilization of the currency is to be effected through a committee whose 
appointment is authorized by the decree. The committee, of which the 
Spanish Minister of Finance is Chairman and which is composed of other 
Government officials and three representatives of the Bank of Spain, is to 
have at its disposal a fund of 500,000,000 pesetas, half of which is provided by 
the Treasury anc half by the Bank of Spain. At least one-third of this amount 
must be in gold; the remainder must consist of convertible gold notes, 
credits opened in foreign banks and foreign checks and letters of exchange 
payable in stabilized currencies. 

The committee has power to open credits, to acquire or pay out foreign 
moneys at exchange rates which it may fix, to make contracts with com- 
panies and individuals for effecting payments abroad, to buy and sell gold 
in bars, coin and notes, and in general to carry on every type of banking and 
mercantile operation. The committee is authorized also to supervise 
all operations in foreign currency carried out by companies and individuals. 
These operations are effected through the Bank of Spain, which shares with 
the Treasury the gains or losses. All resolutions of the committee are to be 
held secret. 

Individuals and concerns duly authorized to carry on exchange opera- 
tions are required to register their transactions in detail. 

In connection with the Government’s supervision of exchange operations, 
an office of economic studies and statistics will be established primarily 
to collect data for the committee in regard to world economie movements, 
international gold movements, exchange quotations, price levels and various 
other economic subjects. 


A previous reference to the decree was contained in our item 
(Aug. 11 p. 767) on the credit arranged in behalf of the 
Bank of Spain. 








Establishment of Foreign Bank of Spain To Further 
Intercourse Between Spain and Americas. 


The establishment of a Foreign Bank of Spain with a 
capital of 150,000,000 pesetas (about $25,000,000) _as of 
Aug. 6, was announced on Aug. 11 in a long note issued 
by the Government, says Associated Press advices from 
Madrid. The message likewise says: 

The new bank will operate in the closest accord with the Bank of Spain 
and was especially constituted to assist fereign enterprises using or sell ng 
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Spanish products and to make loans in favor of States or public service 
corporations in Spanish-America, Brazil, Portugal and the Philippines. 
The note adds that the object of the Government in creating the bank is to 
increase the ties between Spain and the Americas. 

The bank shares will be issued in denominations of 500 pesetas. T'wo- 
thirds of the stock will be underwritten in Spain and the rest will be offered 
abroad. 








Move by Great Britain, France and Germany to In- 
sure Spain’s Election as Semi-Permanent Member 
in League of Nations. 


Great Britain, France and Germany took action jointly 
on Aug. 7 to insure the election of Spain as a semi-permanent 
member of the Council of the League of Nations, according 


to Associated Press advices from Geneva, which said: 

They sent identical telegrams to the League giving notice that they 
will ask the Assembly to revive the temporary regulation of 1926 whereby a 
country elected to the Council can be declared eligible for re-election 
at the moment it is first chosen. 

This reguiation was adopted in connection with negotiations of admission 
of Germany to the League and was intended to give a semi-permanent status 
to the Council representation of Poland Spain and Brazil. 

Spain and Brazil resigned from the League because of their failure to attain 
permanent seats in the Council. But Spain has returned, and the League 
Powers wish to insure her virtual permanence on the Council by providing 
that the Assembly may re-elect her to that body every three years. 

Present rules of the League of Nations prevent the immediate re-election 
to the Council of a non-permanent member of that body unless it has been 
labeled eligible for such action at the start of its three-year term. 

One of the nations whose terms expire in September is China, and some 
League officials believe that she may request the privilege of re-eligibility at 
the meeting next month. 








Dollar Over Par at Amsterdam—Gold Exports Not Ex- 
pected Due to Holdings of Foreign Bills by Bank 
of the Netherlands. 


The following advices from Amsterdam Aug. 10 are taken 


from the ‘“Times:’’ 

During the past week there were further important changes in the ex- 
change market, as the margin of private discounts widened between New 
York and Amsterdam, leading to the transfer of capital to New York as 
well as to London. Sterling remains well under parity, but the dollar has 
already passed it, thus approaching the gold export point. No gold exports 
are expected, however, as the foreign bills in the Netherlands Bank remain 
unaltered. 

Imports for the first half of 1928 totaled 1,343,000,000 guilders, not in- 
cluding gold imports, comparing with imports of 1,227,000,000 guilders 
in the first half of 1927. Imports of raw materials increased 41,000,000 
guilders and imports of manufactured goods were 50,000,000 higher. Im- 
ports of gold totaled 34,000,000 guilders, against 13,000,000 in the 1927 
period. 

Exports for the half year totaled 933,000,000 guilders, against 897.000- 
000 last year. Exports of manufactured goods rose 319.000,000 guilders to 
390,000,000, while raw materials exported decreased 17,000,000, which is 
considered a favorable development. 

Imports from Germany in the first half of 1928 totaled 351,000,000 guild- 
ers, against 310,000,000 the year before; from Belgium 154,000,000 against 
127,000,000; from England 129,000,000 against 121,000,000; from France 
65,000,000 against 59,000,000; from America 141,000,000 against 134,000,- 
000, and from the Dutch Indies 73,000.000 against 43,000,000. 

Exports to the same countries were 221,000,000 guilders to Germany 
against 224,000,000; 75,000,000 to Belgium against 77,000,000, to England 
205,000,000 against 218,000,000, to France 61,000,000 against 65,000.000, 
to America 27,000,000 against 25,000,000, and to the Dutch Indies 90,000.- 
000 against 61,000,000, featuring our growing colonial trade, which rose 
from 5.4% to 7.1% of total foreign trade. 








Move to Revive Scandinavian Monetary Union. 


Associated Press advices Aug. 14 stated: 

The American-Swedish ‘‘News Exchange”’ today says a conference has 
been arranged by the heads of the three central banks of issue in Sweden, 
Denmark and Norway to revive the Scandinavian Monetary Union, which 
was disrupted by the World War. 

Whether Finland will be included in the union is uncertain, since its new 
currency does not correspond in value to the other Scandinavian unite. 

The gold standard has been restored in all four countries. 








Budget Receipts of Poland Exceeding Budget Estimates— 
Quarterly Report of Charles S. Dewey, Financial Adviser. 


With budget receipts of Poland consistently exceeding the 
estimates, the Polish Government has administered its finances 
on a conservative basis and is now in a position to carry 
out capital improvements from current income, according to 
the third quarterly report of Charles S. Dewey, Financial Ad- 
viser to the Polish Government and member of the Council of 
the Bank of Poland, made public here today at the Legation 
of Poland, Washington, on August 10. During the first quar- 
ter of the current fiscal year, from April through June, actual 
receipts amounted to 683,112,000 zlotys as compared with the 
original budget estimate of 659,916,000 zlotys. It is stated 
that with actual expenditures amounting to 649,698,000 zlotys, 
the. surplus achieved was 33,000,000 zlotys, despite an extra 
budgetary expenditure of 32,000,000 zlotys for a 15% increase 
in the salaries of the state employees. The financial section of 
the report states: 


: “Tt is encouraging to note, that though the same taxes and monopo- 
lies have been continued, receipts for the first quarter of the fiscal 
year 1928-1929 exceeded those of the first quarter of the preceding 
fiscal year by 70.8 billion zotys. An increase has occurred in both 





direct and indirect taxes, indicating the continuation of a general 
improvement in business. Customs receipts totalled 98.4 million zlotys 
for the first quarter in comparison with 77.6 million zlotys for April- 
June 1927. The government monopolies too have yielded a larger 
revenue during the first quarter of the fiscal year 1928-1929 than 
they did during the corresponding period of a year ago. 

“The more favorable position of public finances is indicated by the 
fact that, apart from possible expenditures to be financed by internal 
loans hereafter authorized, the Government contemplates in the budget 
of 1928-1929 very considerable capital outlays for permanent improve- 
ments to be made out of current revenue. 

“An analysis of the budget with a view to bringing out transactions 
of the investment type indicates that, considering general administra- 
tion, enterprises and monopolies together, the estimated current re- 
ceipts (i.e. exclusive of borrowings or of sale of government property) 
for 1928-1929 total zl. 2,628,000,000. Against this sum are set current 
expenditures of zl. 2,325,000,000, leaving a balance of over zl. 309,000,- 
000 available from current transactions for investment purposes. This 
sum covers nearly two-thirds of the proposed investments in the 
budget, which total about zl. 490,000,000 and much of the remainder 
is to be covered by the previously accumulated railway surplus. 

“Taking into account both the investment expenditures planned in 
the budget and those out of last year’s general Treasury surplus author- 
ized by the law above mentioned, Poland contemplates in 1928-1929 
permanent additions to and improvements of government property 
amounting to more than zl. 575,000,000 or over $60,000,000. This is 
a large sum in comparison with the general level of government 
financial transactions. Construction costs are lower in Poland than 
in America, and this amount is sufficient to add very materially to 


the equipment of the government and its enterprises. Of the total 
about zl. 230,000,000 is for railway extensions and improvements. 
The most important item is that toward construction of the new 


direct line from the Upper Silesian coal region to Danzig and Gdynia.” 

It is noted that, apart from capital investments, the budget 
provides for large payments in reduction of public debt, which 
serve to increase net government assets. The total of such 
payments is put at zl. 106,000,000, mainly in the form of 
amortization instalments required by the terms of the various 
loans. 








Loan Negotiations Not Authorized, Says Government 
of State of Espirito Santo, Brazil. 


The Banco do Brazil on Aug. 16 cabled the Guaranty Trust 


Co. of New York as follows: 

The Government of the State of Espirito Santo, Brazil, is informed that 
some person is attempting to negotiate a loan in New York, stating that he 
is acting for that Government, and requests a denial be published that 
anyone has been authorized to conduct such negotiations for the State of 
Espirito Santo. 








Province of Buenos Aires Bonds Available in Definitive 
Forms. 


Hallgarten & Co. and Kissel, Kinnicutt & Co., fiscal agents 
for $41,101,000 Province of Buenos Aires 6% refunding 
external sinking fund gold bonds, dated March 1 1928 and due 
1961, announce that definitive bonds of this issue are ready 
for delivery in exchange for interim receipts at the office of 
The First National Bank of Boston, Boston, Mass., or at 
the office of The First National Corporation, New York 
City. 








Payments on Ecuador Debt—Ayora Government in 
Three Years Makes Payments Egqiuvalent to 
$7,772,951 on Obligations. ; 


The government of Dr. Ayora, President of Ecuador, 
during the period 1925 to 1928 has made payments on the 
country’s external and internal debt to the amount of 
$7,772,951 says the ‘‘Wall Street Journal’ of Aug. 11, from 


which we also take the following: 

Payments on external debt amounted to $1,808,246, made up as follows: 
Condor bonds, eight coupons, July 2 1912, to Jan. 2 1916, $53,110; Salt 
certificates, 23 coupons, July 2 1917, to July 2 1928, $235,456; 1549 Salt 
certificates amortized $139,410; Guayaquil & Quito Railway prior lien 
bonds, eight coupons, Jan. 2 1925, to Jan. 2 1928, $101,820; 736 prior lien 
bonds amortized, $736,000, first mortgage bonds, 2 coupons, Jan. 2 and 
July 2 1913, 536,450: 6 bonds amortized $6,000. 

Internal debt of the national government in 1925 was 39,834,541 sucres; 
debt of the national boards, independent of the Government, which debt 
was assumed by the Government, was 7,007,649 sucres, bringing internal 
debt to 46,842,190 sucres. On June 30 1928, this debt stood at 17,018,665 
sucres, a reduction of 29,823,525 sucres. Converting sucres at the 
rate of five to the dollar, this represents a reduction of $5,964,705. Adding 
payments on external debt brings total payments to $7,772,951. 








Ayora Government in Ecuador Wins U. S. Recognition 
—Faithful to Program of Reforms Due to Aid of 
Prof. Kemmerer. 


Washington advices Aug. 15 to the “Herald Tribune” state: 


The intervention of Professor Edwin W. Kemmerer, American authority 
on economics, in assisting the republic of Ecuador to straighten out its 
tangled Government affairs to-day led to de jure recognition of that Republic 
by the United States. 

The State Department announced that the American Minister at Quito, 
Gerhard A. Bading, delivered yesterday to the Ecuadorian Minister of 
Foreign Affairs a note observing with satisfaction the progress and tranquil- 
ity of Ecuador since the coup e’etat of July 9 1925, and expressing confidence 
in that country’s desire and capability of ‘‘maintaining an orderly internal 
administration and scrupulously observing all international obligations.” 

The main reason for American recognition, it was learned here, is that the 
Ecuadorian Government under President Ayora has promulgated decrees 
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establishing a central bank, monetary law, tariff law and customs admin- 
istration law, all suggested by Professor Kemmerer and now being carried 
out with the assistance of four American advisers appointed for a period of 
three years. These advisers are James H. Edwards, Comptroller General; 
W. F. Roddy, Director General of Customs; Earle B. Schwulst, Adviser 
to the central bank. and Harry L. Thompkins, Superintendent of banks. 

American recogniation ceased when a bloodless military coup d'etat over- 
threw the regime of President Cordova, which had led to distressing economic 
Conditions and general dissatisfaction. 








Transoceanic Radio Service—Stock Exchange Said to 
Approve Plan to Send Stock Prices to Europe. 


From the New York “Times” of Aug. 15 we take the 
following: 


The International Quotations Company, Inc., which has obtained a new 
hearing before the Federal Radio Commission in Washington on Aug. 21 of 
its plea for a transoceanic radio channel to transmit to Europe official stock 
and commodity quotations from the leading American markets, is under- 
stood to have the approval of the New York Stock Exchange on the ground 
that the new service will make available a complete daily record of transac- 
tions here. Nowhere in Europe, it is said, is there a complete quotation 
service for any American market. 

The Chicago Board of Trade has formally approved of the company’s 
plan, as have the New Orleans Cotton Exchange and various cotton growers 
associations. The company was incorporated in Delaware recently with a 
capitalization of 2,000 shares of no par value. The directors include Fal 
de Saint-Phalle and Henry Steel Roberts of De Saint Phalle & Co., mem- 
bers of the New York Stock Exchange; C. P. Dugan, Vice-President of the 
New York Central Securities Corporation; Frank A. Speekerman and David 
C. Moss. 








New Record Price for Los Angeles Stock Exchange 
Memberships. 


Membership in the Los Angeles Stock Exchange is now 
valued at $90,000, according to a brief statement issued 
yesterday by Norman B. Courteney, Secretary and Manager. 
In a formal statement to the membership of the Exchange 
he announced that the transfer of a seat has been arranged 
at that figure but declined to name the purchaser or seller. 
This figure, it is stated, establishes a new record price for 
Los Angeles Stock Exchange memberships and brings it up 
to third place, from the standpoint of seat values, among 
the Exchanges of the country. The last sale price on this 


Exchange was $85,000. It is further stated: 

Among the Stock Exchanges of the country the New York Stock Ex- 
change ranks first with seat values, according to last announced sale price, 
at $375,000. The San Francisco Stock Exchange is in second place with 
memberships valued at $135,000. The Los Angeles Stock Exchange and 
the New York Curb Exchange are now tied for third place on the list with 
quotations on both Exchanges at $90,000. The San Francisco Curb Ex- 
change is next in line at $50,000 and is trailed by the Chicago Stock Ex- 
change with $45,000. 

Total valuation of the 70 memberships on the Los Angeles market is 
boosted to $6,300,000 by this transaction, as against $5,950,000 formerly, 
an increase of $350,000. Since the first of this year seat values have 
jumped 260%. The last sale during 1927 was reported during December 
and the consideration was $25,000. Yesterday’s announcement establishes 
an increase of $65,000 since January 1 last. 

The increased value of memberships is accompanied by an even greater 
gain in Exchange transactions. Sales to date this year have mounted to 
over $469,500,000 as against $87,500,000 for the corresponding period of 
last year, or an increase of 436.7%. This percentage increase compares 
with 260% increase in membership values. 








Silas H. Strawn’s Radio Talk for Halsey, Stuart & 
Co.—Investment Advice. 

‘Just now we are going through the greatest era of specu- 
lation the world has ever seen. The disease is epidemic. 
I would not ‘hang crepe,’ but the present great danger is that 
in our rush to get rich without work many of those who are 
now risking their all in speculation may find, when the crest 
of the present wave has subsided, that they have lost their 
little fortune which carefully invested would have secured 
them against want.’’ This is the warning which was broad- 
cast by Silas H. Strawn, retiring President of the American 
Bar Association, as guest speaker of Halsey, Stuart & Co. 
on the radio. Mr. Strawn talked on the subject ‘‘A Lawyer’s 
Views on Sound Investments.”’ He stressed two principal 
sources of danger for the average person in placing his 
money. First, speculation, where he plunges without 
knowledge of what he is doing in the hope of amassing riches 
quickly. Second, the wide-spread tendency among people 
of accepting financial advice without any knowledge of who 
is back of it or what may be the motive. 

“Every day we are amazed by the stories of the ways 
in which poor people have been buncoed out of ‘their all’ 
by crooked, so-called investment concerns. While it is 
true,” said Mr. Strawn, “that laws commonly known as 
Blue Sky laws have been adopted in almost every State, 
designed to protect the investor against fraudulent and 
unscrupulous methods of dealers, no law has yet been de- 
vised to make people honest, or that will protect the careless 
or inexperienced investor from his own folly.” 

On the other hand, Mr. Strawn insisted that the invest- 
ment field to-day is too extensive and complicated for the 





average man or woman to be able to decide wisely for him- 
self concerning all investments. Therefore, he says, “In- 
vestors must depend upon the advice of investment banking 
houses of character and reputation. Aside from the reputa- 
tion of the house, as a check upon its dependableness for 
investment advice, Mr. Strawn pointed out the less common 
but very significant method of noting what houses do the 
financing for high-grade corporations when they are in the 
market for new money. “No corporation,” says Mr. 
Strawn, “‘can afford to have its securities distributed by any 
but high-class, experienced dealers.’’ 








Thomas A. McGrath Chosen Assignee for Failed 
Brokerage Firm of W. D. Moore & Co. 

With regard to the affairs of the failed New York Stock 
Exchange firm of W. D. Moore & Co., the failure of which 
on Aug. 9 was reported in the “Chronicle” of Aug. 11, page 
770, the “Wall Street Journal’ of Aug. 14 reported that 
at a meeting of the creditors Thomas A. McGrath had been 
chosen assignee for the firm. It was furthermore stated 
that the house owes customers approximately $2,000,000 
and has assets within about $56,000 of that total, according 
to Mr. McGrath, who also stated that only about 40 cus- 
tomers have claims. 








Railroad Stocks and Fall Traffic—Prognostications 
of Moody’s Investors Service. 


In a circular under date of Aug. 9 Moody’s Investor’s 
Service points out that recent increases in carloadings and 
other statistical evidence indicate rather definitely that 
previous predictions regarding an increase in railroad traffic 
during the second six months of the current year are to be ful- 
filled. It, therefore, seems advisable for the investor in 
railroad stocks to consider carefully which groups of railroads 
and which individual railroads are likely to be benefited to 
the greatest extent and, if possible, to what extent such 
benefits may be reflected in the market prices of the various 
stocks represented. The service then undertakes to indicate 
what classes of freight are apt to show the greatest gains, 
what sections of the country are likely to be relatively the 
most prosperous, what groups of railroads and what stocks 
should be benefited most substantially. The conclusions 
are summarized as follows: 

A 14% increase in coal car requirements for July, August and September 
is expected. Such increase will probably be reflected to the greatest extent 
in the Allegheny and Middle Western regions, for which increases of 17% 
and 24%% in car requirements are anticipated. One should, therefore, 
give eareful consideration to the prospects of the various coal carriers 
operating in these sections. Railroads operating in the Trans-Missouri- 
Kansas and Southwestern regions should be benefited by a greater move- 
ment of agricultural products and petroleum. In the Southeastern States, 
only a moderate increase in car requirements is anticipated. Cotton 
prices, to be sure, are considerably higher than a year ago, and this indicates 
a gain in purchasing power; yet this will presumably not be reflected in rafl- 
road traffic until the end of the year or 1929. The automobile carriers will, 
in all probability, enjoy an increase in business, those which will be benefited 
to the greatest extent being the carriers of Ford automobiles and others, 
production of which was at a low ebb a year ago. 


— 














Large Wall Street Brokerage Houses Transformed Into 
Private Telegraph Stations—Automatic Printers 
Plugged In on Phone Wires Make Messenger Boy 
Obsolete. 


According to the ‘‘Herald-Tribune”’ of Aug. 14 large 
Wall Street brokerage houses are being transformed on a 
wholesale scale into private telegraph stations in direct 
contact with the remotest parts of the world by means of the 
new Western Union-American Telephone and Telegraph 
wire hook-ups in conjunction with automatic printing trans- 
mission and receiving machines, it was learned Aug. 13 at 
the office of Newcomb Carlton, president of Western Union. 


The account in the paper referred to adds: 

The rapidity with which Stock Exchange and Curb Market orders can be 
sent through this new method of handling large volume financial business 
is expected by Wall Street immensely to stimulate speculative trading in 
secu: ities because it virtually brings the entire nation to the ringside of the 
New York financial! district for a blow-by-blow view of the clashing bulls 
and bears. 

A secondary effect of the new development, already apparent, will be 
to make the sight of a telegraph messenger boy on the crowded narrow 
down-town streets as much of an anachronism as an Indian of Peter Stuy- 
vesant’s time. Every day there are fewer and fewer messenger boys in the 
financial district, the Company reports. 

Brokers Enthustastic. 

Brokerage circles are enthusiastic over the unlimited communication pos- 
sibilities opened up, and have swamped the Western Union Telegraph 
Company with orders for new installations. The ‘‘Street.’’ where a second 
is often equivalent to a milion, is confident that tremendous savings in time 
and money will result. 

The means by which brokers may send messages to London or San 
Francisco and return in three minutes is not new. It merely has been made 
more available. 
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It is the simplex printer, which operates essentially like a typewriter and 


keeps a written verbatim record of the message which has been sent at high’ 


speed. A few installations have been made in Wall Street in the last few 
years, but the cost for an individual telegraph wire has been prohibitive 
except for the largest brokerage houses and banks who do an extensive 
foreign exchange business 

Now, however, any office that has a telephone wire can have an auto- 
telegraph printer hooked in on it and telegraph and telephone messages 
can be transmitted on the same wire without interfering with each other. 
The advantage of the simplex printer over the telegraph key is that of greater 
speed and of greater accuracy; the advantage over the telephone tie-line to 
the local telegraph office is the same. Both on the telegraph key and on the 
telephone mouthpiece important words become garbled in the stress of mar- 
ket operations. 

Link Up Continent. 

The wide territory which can be covered by means of the new Western 
Union-A. T.. and T contracts also is an important factor in the development 
Wherever a telephone wire extends, almost any point on the North American 
continent, these telegraph messages can be sent. If the messages are 
destined for foreign countries, the sender merely specifies ‘“‘via cable’ or 
‘via radio.”’ 

The Western Union has orders from New York brokers which will increase 
the automatic printer service for the security business alone more than 100 
per cent. Since June installations have increased by more than 33 1-3%. 
The large ‘‘wirehouses’”’ that have had automatic printers for more than 
two years are sending from 10 to 100 times more messages in dollar valume 
than at the time of installation. 

The automatic printer can either send or receive. A New York broker 
can be connected on a telephone circuit with his Chicago office for an hour, 
then with his Denver office for an hour, and then with his San Francisco 
or Los Angeles office. 

Aid Commodity Markets. 

Or the printer can be connected with the local main office of the Western 
Union Telegraph Co. for the transmission of messages destined for a variety 
of places. In cases where stock market orders are received they can be 
read instantaneously over the telephone to the floor of the New York Stock 
Exchange or the Curb Market. The new telephone circuits will also be 
valuable in the commodity exchanges, particularly in the cotton market. 
Hookups can be made with New Orleans or Galveston for brokers with 
branches in those or other Southern cities. 

Customers in brokerage offices will also be enabled to send messages with- 
eut the inconvenience and inevitable delay attendant on calling a messen- 
ger. At present the expensive private telegraph wires between cities are 
seldom available even to a broker's best customers. 

Although the increase in automatic telegraph printers in brokerage offices 
has been enormous since June, the increase in direct telegraph tie-lines to 
the main telegraph office has been only about 4% and the increase in tele- 
graph tie-lines about 1%. 

Broadcasting of prices by radio was at one time regarded as a factor which 
would stimulate interest in the stock market. It was found, however, that 
citizens in the hinterland, while interested, got only a general view of the 
market proceedings. On the new telephone printer hookup they will get 
immediate reports on their own operations. 








New York Curb Market Suspends Two Members 
Temporarily. 

At a special meeting of the Board of Governors of the 
New York Curb Market on Wednesday of this week (Aug. 15) 
Leonard D. Ketcham and Eugene F. Cerf were suspended 
as regular members of the Exchange for six months for viola- 
tion of Article XVII, Section 7, of the Constitution. 








H. M. Sims Becomes Chief Examiner for Chicago Clear- 
ing House Association—Successor to Charles H. 
Meyer. 


The assumption of the office of Chief Examiner for the 
Chicago Clearing House Association by Howard M. Sims on 
Aug. 15 marks the appointment of the third incumbent of 
that office since the institution of member bank examina- 
tions by that organization twenty-two years ago, says the 
Chicago “Journal of Commerce.’’ With reference to Mr. 


Sims’ appointment the item in the latter said: 

Mr. Sims, who for about five years has been chief examiner of National 
Banks of the Seventh (Chicago) Federal Reserve District, succeeds Charles 
H. Meyer, who was discharged by the Clearing House board last week, 
charged with taking advantage of his position to obtain unsecured loans 
from members of the Chicago Association. 


System Instituled in 1906. 

The position of Chief Examiner for the Chicago Clearing House Associa- 
tion, and of the general system of examinations conducted by the local or- 
ganizations, is regarded as of particular interest in banking circles due to 
the fact that Chicago was the pioneer in this movement. The system of 
member bank examination by a Clearing House was instituted in Chicago 
in 1906 under James B. McDougal, now Governor of the Federal Reserve 
Bank of Chicago. 

Mr. McDougal held that position for eight years and during that period 
most of the major clearing house associations of the country instituted 
examinations along the general lines adopted in Chicago. Since 1914 Mr. 
Meyer has been Chief Examiner and the boast of the association is that dur- 
ing the entire period since the examinations were put into force in 1906, not 
a dollar has been lost to a depositor in a member bank. 

While it is charged that Mr. Meyer borrowed as much as $414,000 from 
twenty members of the Chicago Clearing House Association without secur- 
ity. George M. Reynolds, President of the Clearing House and Chairman 
of the Continental National Bank and Trust Company, states that there 
is little danger of any of the banks which extended the loans being seriously 
impaired in case the borrowings are not made good. 


Took Up Notes, Renewed Them. 

The preliminary investigation, Mr. Reynolds states, indicates that Mr. 
Meyer concealed unsecured borrowings at the time of other examinations 
than his own of the banks involved by taking up his notes only to renew 
them later. By this method, according to officers of the Clearing House, 
the Association's other examiners failed to note the loans until very recently. 

When the matter came to light, a meeting of the Clearing House Board 


demanded Mr. Meyer's resignation, but, owing to his absence from the ' 





city, has no statement to make as to his ability to meet the obligations. 
Mr. Reynolds points out that no unlawful act was committed in the bor- 
rowing by the association's chief examiner, but that this dismissal was due 
to the belief on the part of the Clearing House board that such conduct was 
unethical. 








Boston Clearing House Association Increases Commis- 
sion Charges on Loans for Account of “Others” 
Following Action of New York Clearing House. 


The Boston Clearing House Association, at a meeting on 
Aug. 15, passed regulations to increase the commission charges 
on security loans for account of ‘‘others’—that is, for cus- 
tomers other than banking institutions—from 4 to % of 1%. 
This is learned from the Boston ‘“Transcript’’ which says: 

On loans made for the account 6f other banks, the charge will remain 
at 5% of the interest rate. Hereafter the Clearing House banks will not 
handle loans for ‘‘others’’ in units of less than $101,000. This action of the 
Boston banks coincides with the measures taken recently by New York 
institutions. 

The new regulations become effective on Sept. 1 1928, on call loans and 
are effective immediately on time loans. ° 

The action of the New York Clearing Heuse Association 
was noted in these columns Aug. 4, page 627 and Aug. 11 
p. 772. 








Current Investment Situation as Viewed By First Na- 
tional Corporation of Boston—Early End of 
Present Dulness in Bond Market Looked for—Most 
Bonds Selling at Bargain Prices. 


Comment on the present investment situation is presented 
as follows by the First National Corporation of Boston under 
date of Aug. 13: 


In response to innumerable requests for information concerning the pres- 
ent money situation, in particular as it affects security prices, we are setting 
forth the following which is intended to explain the present situation rather 
than to foretell the future. 

Without the special causes which have intensified this year’s operations, im 
the normal course of events bond markets would undoubtedly have passed 
through a period of adjustment, if for no other reason than because of the 
amount of undigested securities that the enormous volume of new business 
had unloaded upon the dealers, and to a lesser degree because of the prover- 
bial summer dulness. 

When a wave of more or less speculative buying hits any market i 
is always easy to overlook underlying factors which wiil ultimately affect 
the situation. The loss of gold and the offsetting increase in rediscounts 
by banks were well-known facts long before the month of June, but the 
were more or less disregarded because their effect had not been felt. 

The earliest natural result of this cumulative loss of gold and credit 
facilities was as usual noticeable in the Government Bond market, where 
a small amount of liquidation and particularly a lack of demand brought 
about slight recessions early in the spring, which became more and more 
apparent as summer approached. 

The general bond market felt the changed status when the banks and 
general public were definitely obliged to take notice of the forced curtail- 
ment of credit, and the demand for securities almost immediately ceased, 
with the results that dealers, failing to sell, dropped their bids and falling 
bond prices set in. Without panic or distress selling, prices sagged consist- 
ently to their present levels, which in general have been maintained without 
radical change for the last three weeks. 

Up to the present time the cause of the price recession in bonds has been 
due to lack of demand rather than selling pressure. The credit situation, 
the stock exchange loans outstanding, and the figures on gold exports have 
been so regularly reported in the press that repetition is of little value here, 
but a recital as to the possibility of bond values further receding, with any 
increased demand for credit, may be of interest. 

In the last few years, the banks have been, as a class, among the largest 
buyers of both United States Government and other bonds. They are for 
the time being, will be perhaps for some months out of the market and may, 
if the presure for credit becomes greater, be sellers. Up to the present, 
liquidation by banks in general has not taken place in a marked degree. 
The other classes of investors who have been the main support of the bond 
market are the individual buyer, the insurance company, the large estate, 
the investment trust, and the large industrial corporation. The pur- 
chasing Capacity of these five types of investors in general has not been 
curtailed by present credit conditions, in fact the potential buying power 
in some cases has increased. Although no doubt a certain proportion of 
investors has in the last year taken a greater interest in stocks than for- 
merly, it is still problematical to what extent such deflection of funds from 
the bond market took place and how much of that which was deflected 
will return. 

In any event, there is within this country an ever-increasing amount 
of funds accumulating and awaiting the proper time to enter the bond 
market. It only requires a sufficient number to believe that the bottom 
is reached, to reverse the trend of prices overnight and send them upward 
materially. It is not impossible that such a situation might well occur in 
the face of higher call money or in the face of increased rediscounts, as the 
shrewdest buyer anticipates any movement and does not hold off to obtain 
the lowest price before buying. 

The question would then arise as to whether any such upward movement 
would be continuous and whether former levels would soon be reached. 

To return to present conditions, we incline to the belief that dealers have 
perhaps fewer bonds today than they had in June, but that they still have 
well-stocked shelves. As the rather drastic drop in prices came at a time 
when new issues were literally being poured into the market, it was inevitable 
that many important new issues were withheld, are still ready to be marketed, 
and will be offered for sale at the earliest opportunity. We therefore sub- 
scribe strongly to the belief that if in the near future bond prices take a 
sudden turn upward, the former level of prices will not be reached at once, 
or for some months at least, because new issues will greatly absorb any in- 
creased buying power. 

To offset this possibility, we recognize that gold may flow back to this 
country, the stock market may require less money, the export of capital 
may cease, and the repayment of short credits heretofore made abroad may 
ease our situation to the extent that the buying power may be greatly in- 
creased, in which case the old level of prices may be reached in a shorter 
time and may be maintained. 
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Always recognizing that the unknown factor is the element that upsets 
the best of calculations, we venture the following remarks as an effort to 
lay before our customers the nearest approach to an estimate of the situa- 
tion, based on the known facts. 

Call money fs rcasonably high, and may be higher. Time money for a 
month or two will be increasingly in demand with possibly fractionally 
higher rates. Acceptance rates will go higher if only the normal amount of 
buying is in evidence and the normal seasonal increase of bills is forthcom- 
ing. United State Government bonds should not meet any real selling 
pressure as they are needed by banks to be held as rediscountable paper, 
nor should there be liquidation in material amounts by large corporations 
in order that they may enter the call money market. The present dulness 
in other bonds should soon be over and an increase in activity should 
set in which may be carried on at a somewhat higher level, but probably 
will not reach anything like the levels of last April for some time. 

At the present moment we feel that watchful waiting on the part of 
the investor is perhaps the surest policy, but we are not certain that it may 
be to any extent more lucrative. We are quite certain that most bonds 
are selling today at bargain prices in comparison with prices we expect will 
be met a year or so hence. It all depends u0on how great a bargain the 
long term investor is warranted in expecting, as to whether he buys today 
or waits until later hoping for more favorable opportunities. 








Bond Dealers Act to Clear Laden Shelves—Cut Price Cam- 
paign Under Way—$225,000,000 in Securities Moved, 
It Is Claimed. 


According to the “Wall Street News” of August 11 a con- 
centrated drive resulting in wholesale liquidation of unsold 
newly issued securities in the hands of the large underwriting 
syndicates stands out conspicuously as an important move being 
taken by the banking community in its effort to bring relief to 


the present credit situation. The account goes on to say: 

From strictly official sources it is learned that a complete price re- 
adjustment at materially lower levels has been made by virtually all 
of the important underwriting houses on their list of securities. Many 
syndicates have been dissolved. Losses have been sustained and charged 
against the sizeable profits which accrued in the first half of the year. 

The immediate results have been practically a complete distribution 
of those “overhanging” securities by underwriters—the elimination of 
inflated prices on new issues, and the flow of those securities into the 
strong hands of insurance companies and trust funds rather than being 
merely dumped on the market, by virtue of the fact that prices were 
reduced to levels affording attractive yields to those institutions. 

The campaign which was begun by the investment banks some few 
weeks ago, when the trend of money rates and bond prices received the 
urgent need of some sort of price revision, has been carried on quietly 
but earnestly and now the operation, according to some of the larger 
houses is practically completed. Since July 1 it is authoritively esti- 
mated between $200,000,000 and $225,000,000 of securities have been 
released by the originating houses in the New York area alone. Per- 
haps the greater proportion of the distribution has taken place within 
the past two or three weeks during which time the new issue market 
has been at a complete standstill weekly offerings being the smallest 
in several years. 

This operation does not mean that there is not a certain amount of 
congestion still prevailing in the market as smaller bond houses, those 
doing largely a retail business, are undoubtedly generally overloaded 
and in many cases will find it necessary to revise prices in order to 
liquidate. It does mean however, that the powerful underwriting 
houses are in a decidedly more liquid position than is generally realized 
—having taken their losses. They are now placing huge sums into 
the money market—a factor at least tending to relieve the current 
credit stringency to a certain extent. While some authorities point to 
the congested condition of the bond market as accounting for a tre- 
mendous proportion of the total figure of brokers’ loans, some of the 
larger houses are actually lending money on call. While it is conceded 
that the amount of loans required to carry the unsold bonds in hands 
of dealers may be somewhat larger than in normal times, the amount 
is believed to be considerably exaggerated. 

The position of the bond market a few weeks ago, afforded a most 
interesting comparison with the condition which existed in the spring 
of last year. Similar in respect that a certain amount of bond con- 
gestion prevailed—yet with causes and effects differing in virtually in 
every respect. The congestion experienced last year is still fresh in the 
minds of bond men, in fact the situation perhaps was the most serious 
experienced at any time since the war. In June of 1927 it was esti- 
mated that well over $500,000,000 in new securities were tied up in the 
hands of underwriters and bond dealers in New York. At that time 
money rates were extremely favorable to security prices and a strong 
investment demand for new securities existed. Investment bankers, 
however, in their effort to take advantage of these conditions, over- 
looked the fact that there was a limit to the price at which new is- 
sues could be marketed. The keen competition among banking syndi- 
cates for New issues resulted in prices soaring to levels where the in- 
vesting public naturally stopped buying. The result was that many 
syndicates were quickly dissolved—prices of new issues broke sharply 
and investment houses sustained large losses. Two outstanding examples 
of the situation were afforded by the large Phillips Petroleum issue and 
the New York City bonds. In both cases the offering syndicates re- 
offered the bonds at lower levels. 

The congestion in the new issue market this year is generally accepted 
as decidedly more moderate than that a year ago. In attempting to 
avoid a repetition of the condition in June of last year, syndicates 
maintained offering prices more in line with the average yield on out- 
standing issues, but were confronted by the unexpeeted situation of 
extremely high money rates which naturally resulted in a downward 
trend in bond prices. The excessive speculation in the stock market 
which resulted in inflated market values brought about the present 
efforts on the part of the Federal Reserve banks and the large banking 
institutions to reduce the speculation by means of establishing high 
money rates. With the downward trefid in bond prices came a slowing 
up in the distribution of new issues. 

Supporting the contention that a significant corrective measure has 
beén under way is the curtailment of new bond offerings, particularly 





during the month of July. A total of $132,973,500 new issues ap- 
peared on the market last month as compared with $273,964,500 in 


- July of last year. During the first seven months of this year bond 


financing has aggregated $3,488,699,590 against $8,888,640,880 in the 
corresponding period of last year. 

In illustrating the decline in bond values to what is considered at- 
tractive levels for institutional buying one of the larger bond houses 
has pointed out that 20 representative municipal bonds have declined 
in price since January from a point where their average yield stood 
at 3.87% to a point where they show a yield of 4.17%, a difference of 
-80 in yield basis. A list of 20 of the higher grade rail bonds in the 
same period has sold down from a yield basis of 4.13% to 4.47%, a 
difference of .34 in vield. 








Governor Seay of Richmond Federal Reserve Bank Warns 
Member Banks That the Credit Structure Is Not As 
Strong As It Was—Rise in Interest and Discount Rates 
Penalties for Further Credit Expansion—Decrease in 
Gold Supply. 


Calling attention to the fact that “a very marked degree 
of credit expansion exists and is still going on concurrently 
with a decrease in the gold base”, George J. Seay, Governor 
of the Federal Reserve Bank of Richmond, in a letter to 
member banks says? 


The credit structure therefore is not as strong as it was and it 
cannot continue to be weakened by further expansion of credit with- 
out penalty. One of the penalties is a rise in interest and dis- 
count rates. It is not an artificial situation by any means; it is 
the natural result of acts which have preceded it and led up to it. 
The purpose of legal reserve requirements is to limit expansion with- 
in the bounds of safety.” 

According to the “Wall Street Journal” the letter also 
says in part: 

It is manifest that the degree of credit expansion must now be 
very much greater than a year ago because of diminished gold supply 
and actual increase in volume of credit issued in the past year. On 
June 30, 1927, ratio of gold stock to individual deposits and currency 
was 7.5%. On June 30, 1928, ratio was 6.57%. This ratio has never 
been at such a low point, except in 1920, when it was 6.3%. 

“Increases in bank loans have been caused by loans on securities 
and real estate. The situation has forced many banks to borrow 
heavily from the Federal Reserve Bank on eligible paper in order 
to avoid a sudden and severe contraction of credit, which was ex- 
panded by loans of a character which are not eligible for rediscount. 
If present expanded condition had been brought about by orderly 
conduct of commercial business it would be a different matter, but 
such is not the case. 


The “Journal of Commerce” in Washington advices Aug. 


16 thus refers to Governor Seay’s warning: 

Member banks in certain of the Federal Reserve districts are 
receiving intimations of a desire on the part of the Reserve banks 
that these borrowers ‘“‘put the brakes” on their own lendings in a 
move to greatly deflate the loans to Wall Street and to make available 
immediately when needed increased credit for agriculture and busi- 
ness this fall. The first public move toward the ultilization of moral 
persuasion upon member banks to take cognizance of the weakened 
condition of the credit structure of the United States, brought about 
by the general decrease in the gold reserves, comes from Governor 
George J. Seay of the Richmond Federal Reserve Bank. 

Warning that the credit structure in its present condition can- 
not continue to be weakened by further expansion of credit without 
penalty, Governor Seay urges the banks in his district to consider 
that an active fall season is facing them and to take steps to 
curtail expansion, to the end that the penalties of increased interest 
and discount rates may be avoided. 


Excess Borrowings Increase. 

Out of a membership of 561 banks in the district, 287 were 
borrowers. On July 31 there were 94 member banks borrowing 
from the Richmond institution more than their basic line. Of this 
number 89 were country banks. The amount borrowed by city banks 
in excess of their basic line was given as only $1,800,000. 

The amount given on July 81 last year as borrowed totaled $20,- 
029,118, while for the same day this year a figure of $58,415.018 
is given. Of this latter amount, $20,703,256 is listed for Virginia 
and this is greater than the figure for the entire Richmond district 
July 81, 1927, and on that date Virginia borrowings totaled but 
$5,001,626. Next comes North Carolina, with this year’s figure 
$18,405,120 and last year’s $6,796,565; South Carolina, $5,030,401 and 
$2,791,865, respectively; Maryland, $5,894,092 and $2,742,083, re- 
spectively; West Virginia, $4,612,146 and $2,211,973, respectively, and 
the District of Columbia, $3,770,000 and $485,000, respectively. 

Reserve deposits were as follows: Maryland, $17,465,493; West Vir- 
ginia $6,752,897; District of Columbia, $9,174,267; Virginia, $16,058, 
316; North Carolina, $9,807,815, and South Carolina, $5,050,406. 

Referring to an impression among banks that have written him that 
the increase in the aggregate of bank loans on securities was almost 
entirely in the New York city banks, Governor Seay calls attention 
to the fact that the increase in security loans of the reporting mem- 
ber banks outside of New York City was not far from twice the 
amount of such loans in New York City banks. 


Emphasizes Loss of Gold. 

Acknowledging that the growth of Joans and deposits year by year 
is looked for and accepted as a normal condition, Governor Seay 
also suggests that it is known that for every increase in deposits 
there must be an increase in reserves. Increases in reserves of 
member banks can only come from increases in the gold supply 
and borrowing at Federal Reserve banks. There is not included 
ere increases in reserves which arise from the voluntary employment . 
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by Federal Reserve banks of their own funds in open market opera- 
tions nor increases from lessened currency demands from the public. 
He then calls attention to the fact that during the last fiscal year 
the United States supply of gold decreased about $456,000,000, followed 
by further exports of gold. Ordinarily, he said, that amount of gold 
would serve as a basis for more than $5,000,000,000 of bank credit, 
and, “in fact, that amount has been issued against it and is still 
outstanding, although the gold is gone.” 

“It is, of course, well understood that the gold supply is the 
fundamental basis of all bank credit of this country, and gold also 
forms a large part of credit currency,” said Governor Seay. “One 
way, therefore, to measure the extent of credit expansion is to 
consider the gold supply in proportion to the amount of bank credit 
and currency outstanding. 

“It is manifest that the degree of credit expansion must now 
be very much greater than it was one year ago although it was even 
then greatly expanded, because of the diminished gold supply and the 
actual increase in the volume of credit issued in the past year.” 

On the basis of now available information, Governor Seay places 
the ratio of the gold stock to total bank deposits and currency 
July 31 last at 6.57%, compared with 7.5% on the same day a year 
ago. He suggested that 1% does not sound very formidable, but 
when computed in the form of percentage of decrease it is between 
18 and 14%. 

In the face of the decrease in the gold supply, he said, the 
member banks obviously have managed to maintain their reserves 
by borrowing from the Reserve banks and between July 1 and the 
end of the year the increased borrowings likely will total $200,000,000 
to $400,000,000. 

Real estate loans are held responsible for a considerable part of 
the increased borrowings by member banks utilizing eligible paper 
in order to avoid a sudden and severe contraction of credit which 
was expanded by loans of a character not eligible for rediscount. 
Governor Seay stated that if present expanded condition of credit 
had been brought about by the orderly conduct of commercial busi- 
ness, which in its nature is self-liquidating, it would be a different 
matter, but such is not the case. 

The simple purpose of the Seay missive to the banks is said by 
its author to be to show that a very marked degree of credit ex- 
pansion exists and it is still going on concurrenly with a decrease 
in the gold base. 

“When the gold supply diminishes, as it has done recently, in a 
very short time and in a very large amount, in order to avoid a too 
sudden and to drastic curailment of credit, member banks may 
maintain their reserve balances by borrowing from Federal Reserve 
banks, as provided by law,” explained Governor Seay, adding, ‘but 
gradually member banks must—and in most cases of their own 
volition will—seek to reduce the amount of their borrowings, and 
the volume of credit in the absence of an increased gold supply 
will have to be adjusted accordingly. 

“The quantity of bank credit available against a given gold supply 
depends upon the uses to which the credit is put. If credit is needed 
in the form of currency a very much smaller amount of credit can 
be issued. It will make this clear to state that member banks can 
increase their credit expansion only against excess reserve. If when 
they rediscount with or borrow from Federal Reserve banks, they 
can leave the proceeds of their borrowing to their credit, and thus 
create excess reserve, they can expand their credit at a ratio carry- 
ing from ten to fourteen to one; but if, on the other hand, they 
are compelled to withdraw the proceeds of their borrowing in 
currency to be used in the general circulation their power to ex- 
pand credit is not increased one dollar by borrowing. Thus, in the 
fall season, when demands for currency are usually the heaviest, 
the banks are accustomed to borrow several hundred million dollars 
‘purely for the purpose of furnishing currency. 

“This situation should be borne in mind with the active fall sea- 
son confronting us and the present already greatly expanded con- 
dition of credit,” he warned the Richmond district bankers. “The 
price of credit, like the price of most things, is governed by the 
supply. The supply is governed by the ability to obtain reserves. 


It is not a legitimate source of supply to obtain excess reserve by 
borrowing for continuous use.” 








Meeting of Federal Reserve Board. 


It was stated in a Washington dispatch to the “Wall 
Street Journal’ Aug. 13 that for the first time since Aug. 3 
there was a quorum of the Federal Reserve Board here, 
with Governor Young, Vice-Governors Platt, James and 
Cunningham and Comptroller McIntosh present at Mondav 
morning's meeting (Aug. 13). The “Wall Street News? 
reported the following from Washington Aug. 16: 

Governor Roy A. Young of the Federal Reserve Board to-day declined 
positively to discuss matters under consideration by the board as to a 
change in policy respecting the credit situation by member banks of the 
Federa] Reserve System. He would not admit that the credit situation had 
been considered but did state that the board has held several important 
meetings during the past week. What matters were under discussion by the 
board he refused to state declaring that no statement would be made at 
this time. He would not answer any question which formed the basis of 
Consideration by the board. 

At the State Department it was said that Secretary Kellogg has taken 
no action whatever in attempting to restrict Americans loans abroad. It 
was denied that the department had in any way attempted to coerce Amer- 
ican bankers in this respect. 

Berlin cables conveyed the information that the United States State De- 
partment had curtailed American loans. It is believed that the information 


was inspired and sent from the United States. It had no origin in the 
State Department, it was emphasized. 











Treasury’s Offer to Purchase Third . Liberty Loan 
Bonds at Premium Ends. 

Acting Secretary of the Treasury Seymour Lowman, in a 

statement issued Aug. 12, announced that the Treasury 





Departments offer to purchase Third Liberty Loan Bonds at 
100 1-32 would hold good only until Aug. 15, and that the 
price after that date would be par, plus accrued interest. 
The statement follows: 

Acting Secretary Lowman today in referring to the offer made by the 
Treasury on August 1 to purchase, through Federal Reserve Banks, at the 
option of holders, Third Liberty Loan 4% % bonds, for account of the sink- 
ing fund, called particular attention to the fact that the price fixed by the 
Treasury for such purchases would change on August 15. 

He stated that any bonds tendered under this offer before the close of 
business Aug. 15 would be purchased at 100 1-32, together with accrued 
interest to date of purchase, and that any bonds tendered after that date 
would be purchased at par, together with accrued interest to date of pur- 
chase. He further stated that any tenders actually in transit up to midnight 
Aug. 15 would be accepted at the Aug. 15 price. 


An item regarding the offer appeared in our issue of Aug. 
4, page 630. 








Secretary Kellogg Sails for Europe to Sign Treaty 
to Outlaw War. 

Secretary of State Kellogg, accompanied by Mrs. Kellogg, 
sailed from New York at midnight last night (Aug. 17) on 
the French steamship Ile de France for Paris, where he will 
sit with the representatives of fourteen other nations to 
sign on Aug. 27 the treaty renouncing war. 








Secretary Mellon Returning from Europe. 
Secretary of the Treasury Mellon, who sailed from Eng- 
land on Aug. 14 for the United States expected to be in 
Washington next week. 








Speech of Acceptance of Herbert Hoover, Republican 
Nominee for President—Opposed to Repeal of 18th 
Amendment—Would Improve Farmers Position 
In Field of Distribution. 


Formally accepting the nomination as President of the 
United States on the Republican ticket, Secretary of Com- 
merce Hoover, in a speech delivered on Aug. 11 in the 
stadium at Stamford University, Palo Alto, Cal. presented 
his views as to Government policies on present day issues, 
interest centering largely on what he had to say regard- 
ing from relief, the tariff and prohibition. In indicating 
his position on the last named question, he restated his 
previously announced stand on the Eighteenth Amendment, 
saying: 

“I do not favor the repeal of the Eighteenth Amendment. I stand for 
the efficient enforcement of the laws enacted thereunder. Whoever is 
chosen President has under his oath the solemn duty to pursue this 
course. ... 

“Common sense compels us to realize that grave abuses have occurred— 
abuses which must be remedied. An organized searching investigation 
of fact and cause can alone determine the wise method of correcting them. 
Crime and disobedience of law cannot be permitted to break down the 
Constitution and laws of the United States. 

“Modification of the enforcement laws which would permit that which 
the Constitution forbids is nullification. This the American people will 
not countenance. Change in the Constitution can and must be brought 
about only by the straightforward methods provided in the Constitution 
itself. There are those who do not believe in the purposes of several 
provisions of the Constitution. No one denies their right to seek to 
amend it. They are not subject to criticism for asserting that right. But 
the Republican party does deny the right of any one to seek to destroy 
the purposes of the Constitution by indirection. 


In his declarations as to the farm relief problem, Mr. 
Hoover, as the Republican candidate for President made 
the statement, that “the farm is more than a business. It 
is a state of living. We do not wish it converted into a 
mass production machine. Therefore, if the farmers po- 
sition is to be improved, it must be done not on the farm, 


but in the field of distribution.”” He added in part: 

“An outstanding proposal of the party program is the whole-hearted 
pledge to undertake the reorganization of the marketing system upon 
sounder and more economical lines. We have already contributed greatly 
to this purpose by the acts supporting farm co-operatives, the establish- 
ment of Intermediate credit banks, the regulation of stockyards, public 
exchanges and the expansion of the Department of Agriculture. The 
platform proposes to go much farther. It pledges the creation of a Fed- 
eral Farm Board of representative farmers to be clothed with authority 
and resources with which not only to still further aid farmers’ co-opera- 
tives and pools and to assist generally in solution of farm problems, but 
especially to build up with Federal finance farmer-owned and farmer- 
controlled stabilization corporations which will protect the farmer from 
the depressions and demoralization of seasonal gluts and periodical sur- 
pluses. 


Secretary Hoover further declared that “an adequate 
tariff is the foundation of farm relief.” On the subject of 
the tariff and the immigration law we quote from his 
speech the following: 

“The Republican party has ever been the exponent of protection to 
all our people from competition with lower standards of living abroad. 


We have always fought for tariffs designed to establish this protection 
from imported goods. We also have enacted restrictions upon immigra- 


tion for the protection of labor from the inflow of workers faster than .we--. 


can absorb them without breaking down our wage level. 
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“The Republican principle of an effective control of imported goods 
and of immigration has contributed greatly to the prosperity of our coun- 
try. There is no selfishness in this defense of our standards of living. 
Other countries gain nothing if the high standards of America are sunk 
and if we are prevented from building a civilization which sets the level 
of hope for the entire world. A general reduction in the tariff would 
admit a flood of goods from abroad. It would injure every home. It 
would fill our streets with idle workers. It would destroy the returns 
to our dairymen, our fruit, flax and livestock growers, and our other 
farmers. 

“No man will say that any immigration or tariff law is perfect. We 
welcome our new immigrant citizens and their great contribution to our 
nation; we seek only to protect them equally with those already here. We 
shall amend the immigration laws to relieve unnecessary hardships upon 
families. . 

“We have pledged ourselves to make such revisions in the tariff laws 
as may be necessary to provide real protection against the shiftings of 
economic tides in our various industries. 


In his speech Secretary Hoover made the statement that 
“the Republican platform gives the pledge of the party 
to the support of labor. It indorses the principle of col- 
lective bargaining and freedom in labor negotiations. We 
stand also pledged to the curtailment of excessive use of 
the injunction in labor disputes.” He observed that “the 
time has arrived when we must undertake a larger visioned 
development of our water resources.” He continued: ° 

“Nearly all of our greater drainages contain within themselves pos- 
sibilities of cheapened transportation, irrigation, reclamation, domestic 
water supply, hydro-electric power and frequently the necessities of 


flood control. But this development of our waters requires more definite 
national policies in the systematic co-ordination of those different works 
upon each drainage area. 

“We cannot develop modernized water transportation by isolated projects. 
We must develop it as a definite and positive inter-connected system 
of transportation. We must adjust reclamation and irrigation to our 
needs for more land. Where they lie together we must co-ordinate trans- 
portation with flood control, the development of hydro-electric power 
and of irrigation, else we shall as in the past commit errors that will 
take years and millions to remedy. 


Another statement contained in Secretary Hoover’s 
speech was that government should not engage in business 
in competition with its citizens. Such actions he said ex- 
tinguish the enterprise and initiative which has been the 
glory of America and which has been the root of its pre- 
eminence among the nations of the earth. On the other 
hand, it is the duty of business to conduct itself so that 
government regulation or government competition is un- 
necessary.” Regarding the consolidation of Government 
bureaus, Secretary Hoover said: 

“Our Republican Presidents have repeatedly recommended to Congress 
that it would not only greatly reduce expenses of business in their contacts 
with government, but that a great reduction could be made in govern- 
mental expenditure and more consistent and continued national policies 
could be developed if we could secure the grouping of these agencies 
devoted to one major purpose under single responsibility and authority. 
I have had the good fortune to be able to carry out such reorganization in 
respect to the Department of Commerce. The results have amply justified 
its expansion to other departments and I should consider it an obli- 
gation to enlist the support of Congress to effect it’’. 

Referring to our foreign policy Secretary Hoover said 
the country had “one primary object, and that is peace.” 

“Our offer of treaties open to the signature of all re- 
nouncing was as an instrument of national policy, proves” 
said Mr. Hoover “that we have every desire to co-operate 
with other nations for peace. But our people have de- 
termined that we can give the greatest real help—both 
in times of tranquility and in times of strain—if we main- 
tain our independence from the political exigencies of the 
Old World. In pursuance of this, our country has refused 
membership in the League of Nations, but we are glad to 
co-operate with the League in its endeavors to further 
scientific, economic and social welfare and to secure li- 
mitation of armament.” The acceptance speech, followed 
the notification speech which was delivered by Senator 
George H. Moses, the chairman of the Republican National 
Convention at Kansas City; in full the acceptance speech 
of Mr. Hoover follows: 

You bring, Mr. Chairman, formal notice of my nomination by the 
Republican Party to the Presidency of the United States. I accept. It 
is a great honor to be chosen for leadership in that party which has 
so largely made the history of our country in these last seventy years. 

Mr. Chairman, you and your associates have in four days traveled 
8,000 miles across the Continent to bring me this notice. I am reminded 
that in order to notify George Washington of his election, Charles 
Thompson, Secretary of the Congress, spent seven days on horseback 


to deliver that important intelligence 230 miles from New York to 
Mount Vernon, 

In another way, too, this occasion illuminates the milestones of prog- 
ress. By the magic of the radio this nomination was heared by mil- 
lions of our fellow citizens, not seven days after its occurrence, nor 
one day, nor even one minute. They were, to all intents and purposes, 
present in the hall, participants in the proceedings. To-day these same 
millions have heard your voice and now are hearing mine. We stand 
in their unseen presence. It is fitting, however, that the forms of our 
national life, hallowed by generations of usage, should be jealously. pre- 
served, and for that reason you have come to me, as similar delegations 
have come to other candidates through the years. 

Those invisible millions have already heard from Kansas City the 
reading’ of our: party principles. They would wish to hear from me 





‘America’s children. 


————— 


not a discourse upon the platform—in which I fully concur—but some- 
thing of the spirit and ideals with which it is proposed to carry it into 
administration. : 

Our problems of the past seven years have been problems of recon- 
struction; our problems of the future are problems of construction. 
They are problems of progress. New and gigantic forces have come 
into our national life. The World War released ideas of government in 
conflict with our principles. We have grown to financiai and physical 
power which compels us into a new setting among nations. Science 
has given us new tools and a thousand inventions. Through them have 
come to each of us wider relationship, more neighbors, more leisure, 
broader vision, higher ambitions, greater problems. To insure that these 
tools shall not be used to limit liberty has brought a vast array of 
questions in government. 

The points of contact between the Government and the people are 
constantly multiplying. Every year wise governmental policies become 
more vital in ordinary life. As our problems grow so do our temp- 
tions grow to venture away from those principles upon which our 
Republic was founded and upon which it has grown to greatness. More- 
over we must direct economic progress in support of moral and spiritual 
progress. ; 

Our party platform deals mainly with economic problems, but our 
nation is not an agglomeration of railroads, of ships, of factories, of 
dynamos, or statistics. It is a nation of homes, a nation of men, of 
women, of children. Every man has a right to ask of us whether the 
United States is a better place for him, his wife and his children to 
live in because the Republican Party has conducted the Government 
for nearly eight years. Every woman has ‘a right to ask whether her 
life, her home, her man’s job, her hopes, her happiness, will be better 
assured by the continuance of the Republican Party in power. I propose 
to discuss the questions before me in that light. 

With this occasion we inaugurate the campaign. It shall be an honest 
campaign; every penny will be publicly accounted for. It shall be 
a true campaign. We shall use words to convey our meaning, not to 
hide it. 

Progress under Republican Guidance. 

The Republican Party came into authority nearly eight years ago. 
It is necessary to remind ourselves of the critical conditions of that 
time. We were confronted with an incompleted peace and involved in 
violent and dangerous disputes both at home and abroad. The Federal 
Government was spending at the rate of five and one-half billions 
per year; our national debt stood at the stagggering total of twenty- 
four billions. The foreign debts were unsettled. The country was in a 
panic from overexpansion due to the war and the continued inflation of 
credit and currency after the armistice followed by a preciptant nation- 
wide deflation which in half a year crashed the prices of commodities 
by nearly one-half. Agriculture was prostrated; land was unsalable; com- 
merce and industry were stagnated; our foreign trade ebbed away; 
five millions of unemployed walked the streets. Discontent and agitation 
against our democracy were rampant. Fear for the future haunted every 
heart. 

No party ever accepted a more difficult task of reconstruction than 
did the Republican Party in 1921. The record of these seven and one- 
half years constitutes a period of rare courage in leadership and 
constructive action. Never has a political party been able to look back 
upon a similar period with more satisfaction, Never could it look for- 
ward with more confidence that its record would be approved by the 
electorate. 

Peace has been made. The healing processes of good-will have ex- 
tinguished the fires of hate. Year by year in our relations with other 
nations we have advanced the ideals of law and of peace, in substitution 
for force. By rigorous economy Federal expenses have been reduced 
by two billions per annum. The national debt has been reduced by six 
and a half billions. The foreign debts have been settled in large part and 
on terms which have regard for our debtors and for our taxpayers, 
Taxes have been reduced four successive times. These reductions have 
been made in the particular interest of the smaller taxpayers. For this 
purpose taxes upon articles of consumption and popular service have 
been removed. The income tax rolls to-day show a reduction of 80% 
in the total revenue collected on income under $10,000 per year, while 
they show a reduction of only 25% in revenues from incomes above that 
amount. Each successive reduction in taxes has brought a reduction in 
the cost of living to all our people. 

Commerce and industry have revived. Although the agricultural, coal 
and textile industries still lag in their recovery and still require our 
solicitude and assistance, yet they have made substantial progress. While 
other countries engaged in the war are only now regaining their pre- 
war level in foreign trade, our exports, even if we allow for the de- 
preciated dollar, are 58% greater than before the war. Constructive lead- 
ership and cooperation by the Government have released and stimulated 
the energies of our people. Faith in the future has been restored. Con- 
fidence in our form of government has never been greater. 

But it is not through the recitation of wise policies in government 
alone that we demonstrate our progress under Republican guidance, 
To me the test is the security, comfort and opportunity that has been 
brought to the average American family. During this less than eight 
years our population has increased by 8%. Yet our national income 
has increased by over $30,000,000,000 per year or more than 45%, 
Our production—and therefore our consumption— of goods has in- 
creased by over 25%. It is easily demonstrated that these increases 
have been widely spread among our whole people. Home ownership 
has grown. While during this period the number of families has in- 
creased by about 2,300,000, we have built more than 3,500,000 new 
and better homes. In this short time we have equipped nearly 9,000,000 
more homes with electricity, and through it drudgery has been lifted 
from the lives of women. The barriers of time and distance have been 
swept away and life made freer and larger by the installation of 6,000,000 
more telephone, 7,000,000 radio sets, and the service of an additional 
14,000,000 automobiles. Our cities are growing magnificent with beauti- 
ful buildings, parks and playgrounds. Our countryside has been knit 
together with splendid roads. 

We have doubled the use of electrical power and with it we have 
taken sweat from the backs of men. The purchasing power of wages 
has steadily increased. The hours of labor have decreased. The twelve- 
hour day has been abolished. Great progress has been made in stabilization 
of commerce and industry. The job of every’ man has thus been made 
more secure. Unemployment in the sense of distress is widely dis- 


appearing. 


Most of all, I like to remember what. this progress has meant. to’ 
The portal of their opportunity has been ever’ 


widening. While our population has grown but 8%, we have increased 
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by 11% the number of children in our grade schools, by 66% the 
number in our high schools, and by 75% the number in our institutions 
of higher learning. 

With all our spending we have doubled savings deposits in our 
banks and building and loan associations. We have nearly doubled our 
life insurance. Nor have our people been selfish. They have met with 
a full hand the most sacred obligation of man—charity. The gifts of 
America to churches, to hospitals and institutions for the care of the 
afflicted, and to relief from great disasters, have surpassed by hundreds 
of millions any totals for any similar period in all human record. 

One of the oldest and perhaps the noblest of human aspirations 
has been the abolition of poverty. By poverty I mean the grinding by 
under-nourishment, cold and ignorance and fear of old age of those 
who have the will to work. We in America to-day are nearer to the 
final triumph over poverty than ever before in the history of any 
jand. The poorhouse is vanishing from ameng us. We have net yet 
reached the goal, but, given a chance to go forward with the policies 
of the last eight years, and we shall soon, with the help of God, be in 
eight of the day when poverty will be banished from this nation. There 
is no guarantee against poverty equal to a job for every man. That 
is the primary purpose of the economic policies we advocate. 

I especially rejeice in the effect of our increased national efficiency 
upon the improvement of the American home. That is the sanctuary of 
our loftiest ideals, the source of the spiritual energy of our people. The 
bettered home surroundings, the expanded schools and playgrounds, and 
the enlarged leisure which have come with our economic progress have 
brought to the average family a fuller life, a wider outlook, a stirred 
imagination, and a lift in aspirations. 

Eeonomie advancement is not an end in itself. Successful democracy 
rests wholly upon the moral and spiritual quality of its people. Our 
growth in spiritual achievements must keep pace with our growth in 
physieal accomplishments. Material prosperity and moral progress must 
marok together if we would make the United States that common- 
wealth eo grandly conceived by its founders. Our Government, to match 
the expectations of our people, must have constant regard for those 
human values that give dignity and nobility to life. Generosity of im- 
pulse, eultivation of mind, willingness to sacrifice, spaciousness of spirit 
—those are the qualities whereby America growing bigger and richer 
and more powerful, may become America great and noble. A people 
or Government to which these values are not real, because they are not 
tangible, is in peril. Size, wealth, and power alone cannot fulfill the 
promise of America’s opportunity. 


Farm Relief Problem. 


The most urgent economic problem in our nation to-day is in agri- 
eulture. It must be solved if we are to bring prosperity and content- 
ment to one-third of our people directly and to all of our people in- 
directly. We have pledged ourselves to find a solution. 

In my mind most agricultural discussions go wrong because of two 
false premises. The first is that agriculture is one industry. It is a 
dozen distinct industries incapable of the same organization. The second 
false premise is that rehabilitation will be complete when it has reached 
a point comparable with pre-war. Agriculture was not upon a satis- 
factory basis before the war. The abandoned farms of the Northeast 
bear their own testimony. Generally there was but little profit in Mid- 
West agriculture for many years except that derived from the slow 
increases in farm-land values. Even of more importance is the great 
advance in standards of living of all occupations since the war. Some 
branches of agriculture have greatly recovered, but taken as a whole 
it is not keeping pace with the onward march in other industries. 

There are many causes for failure of agriculture to win its full share 
of national prosperity. The after-war deflation of prices not only brought 
great direct losses to the farmer but he was often left indebted in 
inflated dollars to be paid in deflated dollars. Prices are often de- 
moralized through gluts in our markets during the harvest season. Local 
taxes have beeen increased to provide the improved roads and schools. 
The tariff on some products is proving inadequate to protect him from 
imports from abroad. The increases in transportation rates since the 
war have greatly affected the price which he receives for his products. 
Over 6,000,000 farmers in times of surplus engage in destructive 
competition with one another in the sale of their product, often depress- 
ing prices below tho’e levels that could be maintained. 

The whole tendency of our civilization during the ‘ast fifty years 
has been toward an increase in the size of the units of production in 
order to secure lower costs and a more orderly adjustment of the flow 
of commodities to the demand. But the organization of agriculture into 
larger units must not be by enlarged farms. The farmer has shown he 
ean increase the skill of his industry without large operation. He is 
to-day producing 20% more than eight years ago with about the same 
acreage and personnel. Farming is and must continue to be an in- 
dividualistic business of small units and independent ownership. The 
farm is more than a business; it is a state of living. We do not wish 
it converted into a mass production machine. Therefore, if the farmer’s 
Position is to be improved by larger operations it must be done not 
en the farm but in the field of distribution. Agriculture has partially 
advanced in this direction through co-operatives and pools. But the 
traditional co-operative is often not a complete solution. 

Differences of opinion as to both causes and remedy have retarded 
the completion of a constructive program of relief. It is our plain duty 
to search out the common ground on which we may mobilize the 
sound forces of agricultural reconstruction. Our platform lays a solid 
basis upon which we cam build. It offers an affirmative program. 

An adequate tariff is the foundation of farm relief. Our consumers 
increase faster tham our producers. The domestic market must be 
protected. Foreign products raised under lower standards of living 
are to-day cempeting in our home markets. I would use my office 
a influence to give the farmer the full benefit of our historic tariff 

cy. 

A large portion of the spread between what the farmer receives for 
his products and what the ultimate consumer pays is due to increased 
transportation charges. Increase in railway rates has been one of the 
penalities of the war. These increases have been added to the cost to 
the farmer of reaching seaboard and foreign markets and result there- 
fore in reduction of his priees. The farmers of foreign countries have 
thus been indirectly aided in their competition with the American 
farmer. Nature has endowed us with a great system of inland water- 
ways. Their modernization will comprise a most substantial contribution 
te Mid-West farm relief and to the development of twenty of our interior 
States. This modernisation includes net only the great Mississippi system, 
with its jeimimg of the Great Lakes and of the heart of Mid-West 





agriqalture of the Gulf, but alse a shipways from the Great Lakes to 





the Atlantic. These improvements would mean so large an increment 
in farmer’s prices as to warrant their construction many times over. 
There is no more vital method of farm relief. 

But we must not stop here. 

An outstanding proposal of the party program is the whole-hearted 

pledge to undertake the reorganization of the marketing system upon 
sounder and more economical lines. We have already contributed greatly 
to this purpose by the acts supporting farm co-operatives, the establish- 
ment of intermediate credit banks, the regulation of stockyards, public ex- 
changes and the expansicn of the Department of Agriculture. The plat- 
form proposes to go much further. It pledges the creation of a Federal 
Farm Board of representative farmers to be clothed with authority and 
resources with which not only to still further aid farmers’ co-operatives 
and pools and to assist generally in solution of farm problems but 
especially to build up with Federal finance, farmer-owned and farmer- 
controlled stabilization corporations which will protect the farmer from 
the depressions and demoralization of seasonal gluts and periodical sur- 
luses, 
‘ Objection has been made that this program, as laid down by the 
party platform, may require that several hundred millions of dollars of 
capital be advanced by the Federal Government without obligation upon 
the individual farmer. With that objection I have little patience. A 
nation which is spending ninety billions a year can well afford an ex- 
penditure of a few hundred millions for a workable program that will 
give to one-third of its population their fair share of the nation’s pros- 
perity. Nor does this proposal put the Government into business except 
so far as it is called upon to furnish initial capital with which to 
build up the farmer to the control of his own destinies. 

This program adapts itself to the variable problems of agriculture 
not only to-day but which will arise in the future. I do not believe that 
any single human being or any group of human beings can determine in 
advance all questions that will arise in so vast and complicated an 
industry over a term of years. The first step is to create an effective 
agency directly for these purposes and to give it authority and re- 
sources. These are solemn pledges and they will be fullfilled by the 
Republican Party. It is a definite plan of relief. It needs only the 
detailed elaboration of legislation and appropriations to put it into 
force. 

Co-operation Between Government and Business. 

During my term as Secretary of Commerce I have steadily endeavored 
to build up a system of co-operation between the Government and business. 
Under these co-operative actions all elements interested in the problem 
of a particular industry, such as manufacturer, distributor, worker, 
and consumer have been called into council together, not for a single 
occasion but for continuous work. These efforts have been successful 
beyond any expectation. They have been accomplished without inter- 
ference or regulation by the Government. They have secured progress 
in the industries, remedy for abuses, elimination of waste, reduction of cost 
in production and distribution, lower prices to the consumer, and more 
stable employment and profit. While the problem varies with every differ- 
ent commodity and with every different part of our country, I should wish 
to apply the same method to agriculture so that the leaders of every 
phase of each group can advise and organize on policies and constructive 
measures. I am convinced that this form of action, as it has done in 
other industries can greatly benefit farmer, distributor and consumer. 

The working out of agricultural relief constitutes the most important 
obligation of the next Administration. I stand pledged to these proposals. 
The object of our policies is to establish for our farmers an income equal 
to those of other occupations; for the farmer’s wife the same comforts 
in her home as women in other groups; for the farm boys and girls the 
same opportunities in life as other boys and girls. So far as my own 
abilities may be of service, I dedicate them to help secure prosperity and 
contentment in that industry where I and my forefathers were born and 
nearly all my family still obtain their livelihood. 


The Tariff and Immigration. 


The Republican Party has ever been the exponent of protection to all 
our people from competition with lower standards of living abroad. We 
have always fought for tariffs designed to establish this protection from 
imported goods. We also have enacted restrictions on immigration for 
the protection of labor from the inflow of workers faster than we can 
absorb them without breaking down our wage levels. 

The Republican principle of an effective control of imported goods 
and of immigration has contributed greatly to the prosperity of our 
country. There is no selfishness in the defense of our standards of 
living. Other countries gain nothing if the high standards of America are 
sunk and if we are prevented from building a civilization which sets the 
level of hope for the entire world. A general reduction in the tariff would 
admit a flood of goods from abroad. It would injure every home. It 
would fill our streets with idle workers. It would destroy the returns to 
our dairymen, our fruit, flax, and livestock growers, and our other 
farmers. 

No man will say that any immigration or tariff law is perfect. We 
welcome our new immigrant citizens and their great contribution to our 
nation; we seek only to protect them equally with those already here. 
We shall amend the immigration laws to relieve unnecessary hardships 
upon families. As a member of the commission whose duty it is to 
determine the quota basis under the national original law I have found it 
is impossible to do so accurately and without hardship. The basis now 
in effect carries out the essential principle of the law and I favor repeal 
of that part of the act as calling for a new basis of quotas. 

We have pledged ourselves to make such revisions in the tariff laws as 
may be necessary to provide real protection against the shiftings of eco- 
nomic tides in our Various industries. I am eure the American people 
would rather entrust the perfection of the tariff to the consistent friend 
of the tariff than to our opponents, who have always reduced our tariffs, 
who voted against our present protection to the worker and the farmer, 
and whose whole economic theory over generations has been the destruc- 
tion of the protective principle. 


Republican Support of Labor. 

Having earned my living with my own hands I cannot have other than 
the greatest sympathy with the aspirations of those who toil. It has 
been my good fortune during the past twelve years to have received the 
co-operation of labor in many directions and in promotion of many 
public purposes. 

Trade union movement in our country has maintained two departures 
from such movements in all other countries. They have been stanch 
supporters of American individualism and American institutions. They 
have steadfastly opposed subversive doctrines from abroad. Our freedom 
from fereign social and economie diseases is in large degree due to this 
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resistance by our own labor. Our trade unions, with few exceptions, 
have welcomed all basic improvement in industrial methods. This large- 
ness of mind has contributed to the advancing standards of living of the 
whole of our people. They properly have sought to participate—by 
additions to wages—in the result of improvements and savings which 
they have helped to make. 

During these past years we have grown greatly in the mutual under- 
standing between employer and employe. We have seen a growing realiza- 
tion by the employer that the highest practicable wage is the road to 
increased consumption and prosperity and we have seen a growing reali- 
zation by labor that the maximum use of machines, of effort and of skill 
is the road to lower production costs and in the end to higher real wages. 
Under these impulses and the Republican protective system our industrial 
output has increased as never before and our wages have grown steadily 
in buying power. Our workers with their average weekly wages can 
today buy two and often three times more bread and butter than any 
wage-earner of Europe. At one time we demanded for our workers 2 
“full dinner pail.” We have now gone far beyond that conception. 
aoe we demand larger comfort and greater participation in life and 
eisure. 

The Republican platform gives the pledge of the party to the support 
of labor. It endorses the principle of collective bargaining and freedom 
in labor negotiations. We stand also pledged to the curtailment of exces- 
sive use of the injunction in labor disputes. 


Development of Water Power. 

The war and the necessary curtailment of expenditure during the re- 
construction years have suspended the construction of many needed 
public works. Moreover, the time has arrived when we must undertake 
a larger visioned development of our water resources. Every drop which 
runs to the sea without yielding its full economic service is a waste. 

Nearly all of our greater drainages contain within themselves possibilities 
of cheapened transportation, irrigation, reclamation, ddmestic water 
supply, hydro-electric power and frequently the necessities of flood con- 
trol. But this development of our waters requires more definite national 
policies in the systematic coordination of those different works upon each 
drainage area. We have wasted scores of millions by projects undertaken 
not as a part of a whole, but as the consequence of purely local demands. 
We cannot develop modernized water transportation by isolated projects. 
We must develop it as a definite and positive interconnected system of 
transportation. We must adjust reclamation and irrigation to our needs 
for more land. Where they lie together we must co-ordinate transportation 
with flood control, the development of hydro-electric power and of irriga- 
tion, else we shall as in the past commit errors that will take years and 
millions to remedy. The Congress has authorized and has in process of 
legislation great programs of public works. In addition to the works 
in development of water resources, we have in progress large undertak- 
ings in public roads and the construction of public buildings. 

All these projects will probably require an expenditure of upwards of 
one billion dollars within the next four years. It comprises the largest 
engineering construction ever undertaken by any government. It involves 
three times the expenditure laid out upon the Panama Canal. It is 
justified by the growth, need and wealth of our country. The organization 
and administration of this construction is a responsibility of the first 
order. For it we must secure the utmost economy, honesty, and skill. 
These works which will provide jobs for an army of men should so far 
as practicable be adjusted to take up the slack of unemployment elsewhere. 

I rejoice in the completion of legislation providing adequate flood con- 
trol of the Mississippi. It marks not alone the undertaking of a great 
national task, but it constitutes a contribution to the development of 
the South. In encouragement of their economic growth lies one of the 
great national opportunities of the future. 


Prohibition. 

I recently stated my position upon the Eighteenth Amendment which I 
again repeat: 

“I do not favor th2 repeal of the Eighteenth Amendment. I stand for 
the efficient enforcement of the laws enacted thereunder. Whoever is 
chosen President has under his oath the solemn duty to pursue this 
course. 

“Our country has deliberately undertaken a great social and economic 
experiment, noble in motive and far-reaching in purpose. It must be 
worked out constructively.” 

Common sense compels us to realize that grave abuses have occurred— 
abuses which must be remedied. An organized searching investigation of 
fact and causes can alone determine the wise method of correcting them. 
Crime and disobedience of law cannot be permitted to break down the 
Constitution and laws of the Unitea States. 

Modification of the enforcement laws which would permit that which 
the Constitution forbids is nullification. This the American people will 
not countenance. Change in the Constitution can and must be brought 
about only by the straightforward methods provided in the Constitution 
itself. There are those who do not believe in the purposes of several pro- 
visions of the Constitution. No one denies their right to seek to amend 
it. They are not subject to criticism for asserting that right. But the 
Republican Party does deny the right to any one to seek to destroy the 
purposes of the Constitution by indirection. 

Whoever is elected President takes that oath not only to faithfully 
execute the office of the President, but that oath provides still further 
that he will to the best of his ability preserve, protest and defend 
the Constitution of the United States. I should be untrue to these 
great traditions, untrue to my oath of office, were I to declare otherwise. 


Government Competition With Business Opposed. 

With impressive proof on all sides of magnificent progress no one can 
rightly deny the fundamental correctness of our economic system. WNoth- 
ing, however, is perfect but it works for progress. Our pre-eminent ad- 
vance over nations in the last eight years has been due to distinctively 
American accomplishments. We do not owe these accomplishments to 
our vast natural resources. These we have always had. They have not 
increased. What has changed is our ability to utilize these resources 
more effectively. It is our human resources that have changed. Man 
for man and woman for woman we are today more capable whether in 
the work of farm, factory, or business than ever before. It lies in our 
magnificent educational system, in the hardworking charaeter of our 
people, in the capacity for far-sighted leadership in industry, the ingenuity, 
the daring of the pioneers of new inventions, in the abolition of the saloon, 
and the wisdom of our national policies. 

With the growth and increasing complexity of our economie life the 
relations of Government and business are multiplying daily. They are 
yearly more dependent upon each other. Where it is helpful and necessary, 
this relation should be encouraged. Beyond this it should not go. It 





is the duty of Government to avoid regulation as long as equal oppor- 
tunity to all citizens is not invaded and public rights violated. Govern- 
ment should not engage in business in competition with its citizens. Such 
actions extinguish the enterprise and initiative which has becn the glory 
of America and which has been the root of its pre-eminence among the 
nations of the earth. On the other hand, it is the duty of business 
to conduct itself so that Government regulation or Government competi- 
tion is unnecessary. 

Business is practical, but it is founded upon faith—faith among our 
people in the integrity of business men, and faith that it will receive fair 
play from the Government. It is the duty of Government to maintain 
that faith. Our whole business system would break down in a day 
if there was not a high sense of moral responsibility in our business 
world. The whole practice and ethics of business has made great strides 
of improvement in the last quarter of a century, largely due to the effort 
of business and the professions themselves. One of the most helpful 
signs of recent years is the stronger growth of associations of workers, 
farmers, business men and professional men with a desire to cure their 
own abuses and a purpose to serve public interest. Many problems can be 
solved through co-operation between Government and these self-governing 
associations to improve methods and practices. When business cures ite 
own abuses it is true self-government which comprises more than political 
institutions. 


Consolidation of Government Bureaus. 


One of the greatest difficulties of business with Government is the 
multitude of unnecessary contacts with Government bureaus, the uncer- 
tainty and inconsistency of Government policies, and the duplication of 
Governmental activities. A large part of this is due to the scattering of 
functions and the great confusion of responsibility in our Federal organiza- 
tion. We have, for instance, fourteen different bureaus or agencies 
engaged in public works and construction, located in nine different de- 
partments of the Government. It brings about competition between 
Government agencies, inadequacy of control, aud a totul lack of co- 
ordinated policies in public works. We have eight different bureaus and 
agencies charged with conservation of our natural resources, located in 
five different departinents of ithe Government. These conditions exist in 
many other directions. Divided respsnsibility, witn the absence of cen- 
tralized authority, prevents constructive and consistent development of 
broad National policies. 

Our Republican Presidents have repeatedly recommended to Oongress 
that it would not only greatly reduce expenses of business in their con- 
tacts with Government but that a great reduction could be made in 
Governmental expenditure and more consistent and continued national 
policies could be developed if we could secure the grouping of these 
agencies, devoted to one major purpose, under single responsibility and 
authority. I have had the good fortune to be able to carry out such 
reorganization in respect to the Department of Commerce. The results 
have amply justified its expansion to other departments and I should 
consider it an obligation to enlist the support of Congress to effect it. 


Small and Large Business Have Their Place. 


The Government can be of invaluable aid in the promotion of business. 
The ideal state of business is freedom from those fluctuations from 
boom to slump which bring on one hand the periods of unemployment 
and bankruptcy and on the other speculation and waste. Both are 
destructive to progress and fraught with great hardship to every home. 
By economy in expenditures, wise taxation and sound fiscal finance it 
can relieve the burdens upon sound business and promote financial sta- 
bility. By sound tariff policies it can protect our workmen, our farmers 
and our manufacturers from lower standards of living abroad. By scientific 
research it can promote invention and improvement in methods. By 
economic research and statistical service it can promote the elimination 
of waste and contribute to stability in production and distribution. By 
promotion of foreign trade it can expand the markets for our manufac 
turers and farmers and thereby contribute greatly to stability and em- 
ployment. 

Our people know that the production and distribution of goods on a 
large scale is not wrong. Many of the most improtant comforts of our 
people are only possible by mass production and distribution. Both small 
and big business have their full place. The test of business is not its 
size—the test is whether there is honest competition, whether there is 
freedom from domination, whether there is integrity and usefulness of 
purpose. As Secretary of Commerce I have been greatly impressed by the 
fact that the foundation of American business is the independent business 
man. The department, by encouragement of his associations and by pro- 
visions of special service, has endeavored to place him in a position ef 
equality in information and skill with larger operations. Alike with our 
farmers his is the stronghold of American individuality. It is here thet 
our local communities receive their leadership. It is here that we refresh 
our leadership for larger enterprise. We must maintain his opportunity 
and his individual service. He and the public must be protected from 
any domination or from predatory business. 

I have said that the problems before us are more than economic, that 
in a much greater degree they are moral and spiritual. I hold that there 
rests upon Government many responsibiities which affect the moral and 
spiritual welfare of our people. The participation of women in politics 
means a keener realization of the importance of these questions. It means 
higher political standards. 

Responsibilities of Citizens in Making Use of Ballot 

Oue-half of our citizens fail to exercise the responsibilities of the bal- 
lot box. I would wish that the women of our country could embrace thie 
problem in citizenship as peculiarly their own. If they could apply 
their higher sense of service and responsibility, their freshness of enthu- 
siasm, their capacity for organization to this problem, it would become, 
as it should become, an issue of profound patriotism. The whole plane 
of political life would be lifted, the foundations of democracy made more 
secure. 

In this land, dedicated to tolerance, we still find intolerance. I come 
of Quaker stock. My ancestors were persecuted for their beliefs. Here 
they sought and found religious freedom. By blood and conviction I 
stand for religious tolerance both i nact and in spirit. The glory of 
our American ideals is the right of every man to worship God according 


‘to the dictates of his own conscience. 


In the past year there has been corruption participated in by individual 
officials and members of both parties in National, State and municipal 
affairs. Too often this corruption has been viewed with indifference 
by a great number of our people. It would seem unnecessary to state 
the elemental requirement that government must inspire confidence not 
only in its ability but in its integrity. Dishonesty in government, whether 
National, State or municipal, is a double wrong. It is treason to State. 
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It is destructive of self-government. Government in the United States 
rests not only upon the consent of the governed but upon the conscience of 
the nation. Government weakens the moment that its integrity is even 
doubted. Moral incompetency by those entrusted with government is a 
blighting wind upon private integrity. There must be no place for 
cynicism in the creed of America. 

. Civil Service. 

Our civil service has proved a great national boon. Appointive office, 
both North, South, East and West, must be based solely on merit, 
character and reputation in the community in which the appointee is to 
serve; as it is essential for the proper performance of their duties that 
officials shall enjoy the confidence and respect of the people with whom 
they serve. 

For many years I have been associated with efforts to save life and 
health for our children. These experiences with millions of children 
both at home and abroad have left an indelible impression—that the 
greatness of any nation, its freedom from poverty and crime, its inspira- 
tions and ideals are the direct quotient of the care of its children. 
Racial progress marches upon the feet of healthy and instructed children. 
There should be no child in America that is not born and does not live 
under sound conditions of health; that does not have full opportunity 
of education from the beginning to the end of our institutions; that is 
not free from injurious labor; that does not have every stimulation to 
accomplish the fullest of its capacities. Nothing in development of child 
life will ever replace the solicitude of parents and the surroundings of 
home, but in many aspects both parents and children are dependent upon 
the vigilance of government, National, State and local. 

I especially value the contribution that the youth of the country can 
make to the success of our American experiment in democracy. Theirs is 
the precious gift of enthusiasm, without which no great deeds can 
be accomplished. A Government that does not constantly seek to live 
up to the ideals of its young men and women falls short of what the 
American people have a right to expect and demand from it. To inter- 
pret the spirit of the youth into the spirit of our Government, to bring 
the warmth of their enthusiasm and the flame of their idealism into the 
affairs of the nation, is to make American government a positive and 
living force, a factor for greatness and nobility in the life of the nation. 


Foreign Policy. 

I think I may say that I have witnessed as much of the horror and 
suffering of war as any other American. From it I have derived a deep 
passion for peace. Our foreign policy has one primary object, and that 
is peace. We have no hates; we wish no further possessions; we harbor 
no military threats. The unspeakable experiences of the great war, the 
narrow margins by which civilization survived from its exhaustion, is 
still vivid in men’s minds. There is no nation in the world today that 
does not earnestly wish for peace—that is not striving for peace. 

There are two co-operating factors in the maintenance of peace—the 
building of good-will by wise and sympathetic handling of international re- 
lations, and the adequate preparedness for defense. We must not only be 
just; we must be respected. The experiences of the war afforded final 
proof that we cannot isolate ourselves from the world, that the safeguarding 
of peace cannot be attained by negative action. Our offer of treaties 
open to the signature of all, renouncing war as an instrument of national 
policy, proves that we have every desire to co-operate with other nations 
for peace. But our people have determined that we can give the greatest 
real help—both in times of tranquillity, and in times of strain—if we 
maintain our independence from the political exigencies of the Old 
World. In pursuance of this, our country has refused membership in 
the League of Nations, but we are glad to co-operate with the League 
in its endeavors to further scientific, economic and social welfare and 
to secure limitation of armament. ; 

We believe that the foundation of peace can be strengthened by the 
creation of methods and agencies by which a multitude of incidents may 
be transferred from the realm of prejudice and force to arbitration and 
the determination of right and wrong based upon international law. 

We have been and we are particularly desirous of furthering the limi- 
tation of armaments. But in the meantime we know that in an armed 
world there is only one certain guarantee of freedom—and that is pre- 
paredness for defense. It is solely to defend ourselves, for the protec- 
tion of our citizens, that we maintain armament. No clearer evidence of 
this can exist than the unique fact that we have fewer men in army uni- 
form today than we have in police uniforms, and that we maintain a 
standing invitation to the world that we are always ready to limit our 
naval armament in proportion as the other naval nations will do likewise. 
We earnestly wish that the burdens and dangers of armament upon every 
home in the world might be lessened. But we must and shall maintain 
our naval defense and our merchant marine in the strength and efficiency 
which will yield to us at all times the primary assurance of liberty, that 
is, of national safety. 

Equality of Opportunity. 

There is one of the ideals of America upon which I wish at this 

time to lay especial emphasis. For we should constantly test our eco- 
nomic, social and governmental system by certain ideals which must con- 
trol them. The founders of our Republic propounded the revolutionary 
doctrine that all men are created equal and all should have equality 
before the law. This was the emancipation of the individual. And since 
these beginnings, slowly, surely and almost imperceptibly, this nation 
has added a third ideal almost unique to America—the ideal of equal 
opportunity. This is the safeguard of the individual. The simple life 
of early days in our Republic found but few limitations upon equal op- 
portunity. By the crowding of our people and the intensity and com- 
plexity of their activities it takes today a new importance. 
* Equality of opportunity is the right of every American—rich or poor, 
foreign or native-born, irrespective of faith or color. It is the right 
of every individual to attain that position in life to which his ability 
and character entitle him. By its maintenance we will alone hold open 
the door of opportunity to every new generation, to every boy and girl. 
It tolerates no privileged classes or castes or groups who would hold 
opportunity as their prerogative. Only from confidence that this right 
will be upheld can flow that unbounded courage and hope which stimu- 
late each individual man and woman to endeavor and to achievement. The 
sum of their achievement is the gigantic harvest of national progress. 

This ideal of individualism based upon equal opportunity to every 
citizen is the negation of socialism. It is the negation of anarchy. 
Tt is the negation of despotism. It is as if we set a 
race. We, through free and _ universal education, provide the 
training of the runners; we give to them an equal start; we 


provide in the Government the umpire of fairness in the race. The 
winner is he who shows the most conscientious training, the greatest 





ability and the greatest character. Socialism bids all to end the race 
equally. It holds back the speedy to the pace of the slowest. Anarchy 
would provide neither training nor umpire. Despotism picks those who 
should run and those who should win. 

Conservative, progressive and liberal thought and action have their 
only real test in whether they contribute to equal opportunity, whether 
they hold open the door of opportunity. If they do not they are false 
in their premise no matter what their name may be. 

It was Abraham Lincoln who firmly enunciated this ideal as the equal 
chance. The Sherman law was enacted to endeavor to hold open the 
door of equal opportunity in business. The commissions for regulation 
of public utilities were created to prevent discrimination in service and 
prevent extortion in rates—and thereby the destruction of equal oppor- 
tunity. Equality of opportunity is a fundamental principle of our naticn. 
With it we must test all our policies. The success or failure of this 
principle is the test of our Government. 

Mr. Chairman, I regret that time does not permit the compass of many 
important questions. I hope at a later time to discuss the development 
of waterways, highways, aviation, irrigable lands, foreign trade and mer- 
chant marine, the promotion of education, more effective administration 
of our criminal laws, the relation of our Government to public utilities 
and railways, the primary necessity of conservation of natural resources, 
measures for further economy in government and reduction of taxes— 
all of which afford problems of the first order. 


President Coolidge’s Administration Ezxtolled, 


I would violate my conscience and gratitude, I feel, did I not upon 
this occasion express appreciation of the great President who leads our 
party to-day. President Coolidge has not only given a memorable Ad- 
ministration, he has left an imprint of rectitude and statesmanship upon 
the history of our country. His has been the burden of reconstruction of 
our country from the destruction of war. He has dignified economy to a 
principle of government. He has charted the course of our nation and 
our party over many years to come. It is not only a duty but it is the 
part of statesmanship that we adhere to his course. 

No man who stands before the mighty forces which ramify American 
life has the right to promise solutions at his hand alone. All that 
an honest man can say is that within the extent of his abilities and 
his authority and in co-operation with the Congress and with leaders 
of every element in our people, these problems shall be courageously 
met and solution will be courageously attempted. 

Our purpose is to build in this nation a human society, not an eco- 
nomic system. We wish to increase the efficiency and productivity of our 
country but its final purpose is happier homes. We shall succeed through 
the faith, the loyalty, the self-sacrifice, the devotion to eternal ideals 
which live to-day in every American. 

The matters which I have discussed directly and deeply affect the 
moral and spiritual welfare of our country. No one believes these aspi- 
rations and hopes can be realized in a day. Progress or remedy lies 
often enough at the hand of State and local government. But the 
awakening of the national conscience and the stimulation of every remedial 
agency is indeed a function of the national Government. I want to see 
our Government great both as an instrument and a symbol of the na- 
tion’s greatness. 

The Presidency is more than an administrative office. It must be the 
symbol of American ideals. The high and the lowly must be seen with 
the same eyes, met in the same spirit. It must be the instrument by 
which national conscience is livened and it must under the guidance of 
the Almighty interpret and follow that conscience. 








Georgia’s First Bale of Cotton Sold at Auction Brings 
$5,000.—Proceeds to Democratic Campaign Fund. 


The first 1928 bale of Georgia cotton was sold at auction 
at the Ziegfield Theatre, New York, on Aug. 15, the pur- 
chaser, Barron G. Collier paying $5,000 for it. The pro- 
ceeds wiil go to the Democratic campaign fund. Mayor 
Walker acted as auctioneer. The New York Cotton Ex- 
change, as we indicated last week (page 775) declined to 
auction off the bale, indicating that auctions by it were 
confined to charitable objects. 








Offer of Pierre S. du Pont to Resign From General Motors 
Corporation in View of Political Activities Declined— 
Leave of Absence Granted by Directors—Mr. du Pont’s 
Contribution to Democratic Fund. 


Following the action of John J. Raskob, Chairman of the 
Democratic National Committee, who last month resigned 
as Chairman of the Finance Committee of the General Mo- 
tors Corporation, Pierre S. du Pont, Chairman of the Board 
of Directors of the Corporation likewise presented his resig- 
nation to the latter because of his political activities. In the 
case of Mr. Raskob, his resignation, as noted in our issue 
of July 28, page 497, was accepted,—Alfred P. Sloan Jr. 
President in his letter of acceptance expressing the hope 
and expectation that Mr. Raskob would resume his duties 
with the conclusion of the Presidential Campaign. Mr. du 
Pont’s resignation is not accepted, a leave of absence from 
his post being granted instead. The New York “Times” 
of Aug. 10 in referring to the action of the directors of the 
Corporation on Aug. 9 said— 


By its action, which was regarded as a compromise, the board is 
believed to have patched up what threatened to be a serious family 
quarrel among the most important stockholding groups in the cor- 
poration. Mr. du Pont had determined to sever his executive connection 
with the corporation and thereby follow the example of his friend and 
associate, Mr. Raskob, who resigned the chairmanship of the Finance 
Committee of General Motors after becoming Chairman of the Na- 
tional Democratic Committee. Other interests in the corporation, 
it is understood, persuaded Mr. du Pont that he could take a leave 
of absence, retain the chairmanship and at the same time engage in 
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any political activity that he cared to without embarrassing General 
Motors. 


Sloan Issues Statement. 

That this is the solution reached was plainly indicated by the fol- 
lowing statement by President Alfred P. Sloan Jr.: 

“Mr. Pierre S. du Pont submitted to the directors his resignation 
as Chairman for the reason that he felt that his activities in con- 
nection with the Association Against the Prohibition Amendment might 
cause confusion in the public mind and give the impression that 
General Motors was involved in that movement. The board felt that 
the position of the corporation, having been stated, was understood 
and that all should appreciate that Mr. du Pont’s activities in con- 
nection with the association’s work are entirely those of an indi- 
vidual and did not concern the corporation. The resignation was, 
therefore, not accepted and Mr. du Pont was accorded a leave of 
absence instead.” 

No one connected with the corporation would amplify the state- 
ment. Mr. du Pont left immediately after the directors’ meeting for 
his home in Wilmington. No reference was made at the General 
Motors offices to Mr. du Pont’s possible active participation in the 
Presidential campaign as a supporter of Governor Smith. It had been 
indicated in dispatches from Wilmington and in political and financial 
circles here that he intended to resign so that he could take part 
in the campaign. He is understood to favor Governor Smith’s election, 
but there has been no intimation as to how active he will be in the 
campaign. He is a member of the Association Against the Prohibi- 
tion Amendment, as is Mr. Raskob, and is known to have positive 
views on prohibition. . . . 


Fisher Opposition Rumored. 

The Fisher brothers of Detroit, some of whom are reputed to be 
ardent supporters of Mr. Hoover’s candidacy, are said to have taken 
the position at the time of Mr. Raskob’s acceptance of the Democratic 
chairmanship that the corporation should not be involved in the politi- 
cal activities of its officers. According to reports in Wall Street, Mr. 
du Pont took sides with Mr. Raskob in whatever disagreement may have 
occured, and it has been rumored for some time that as a result of 
that situation a rift developed between the Fisher brothers and the 
du Pont interests. There has been no confirmation of any of the 
rumors, but they have been accepted in the financial district as indi- 
cating that some differences actually did develop among the largest 
holders of General Motors stock. The Fisher brothers and the du 
Pont interests have taken no notice of the rumors. 

Mr. du Pont, as Chairman of the Board of E. I. du Pont de 
Nemours & Co., which owns nearly 25% of the common stock of 
General Motors, has been looked upon as the dominant figure in that 
corporation. Members of the du Pont family and associates of the 
du Ponts, including Mr. Raskob, are also large holders of the 
stock. According to Wall Street information, these interests have what 
amounts virtually to working control of the corporation. The Fisher 
brothers hold the largeest amount of stock of any group besides the 
du Ponts, it is understood, and they, like the du Ponts and their 
associates, are actively identified with the General Motors manage- 
ment. Charles T. Fisher, Fred J. Fisher, Lawrence P. Fisher and 
William A. Fisher are directors. The full list of directors attending 
yesterday’s meeting could not be obtained, but it was learned that 
some of the Fisher brothers were present. 


Minimize Talk of Frictton 


Persons in the confidence of various of the General Motors directors 
were inclined yesterday to minimize the importance of the reports of 
friction between the du Ponts and the Fisher brothers, saying they 
did not believe that anything like a serious quarrel had taken place. 
These persons said also that if there were any such differences they 
probably were smoothed over with the decision reached yesterday. 


In a statement issued at Wilmington Aug. 10 regarding 
his resignation from the General Motors Corporation, Mr. 
du Pont said: 


“It is true that some days ago I presented my resignation of the 
position of chairman of the Board of Directors and member of the 
Finance and Executive Committees of General Motors Corporation. 

“The board has requested that my withdrawal be made temporarily 
and in form of leave of absence. Recently I have taken much interest 
in the broad subject of the propriety and validity of the kind of legis- 
lation involved in the 18th amendment to the Constitution of the 
United States and in the enforcement of the Volstead act. 

“This question is strictly political and, though not yet a matter of 
politics, may become a party issue of as great importance and con- 
tention as has ever arisen. The alignment may not become that 
of the existing party, but until a settlement is reached strongly op- 
posed opinions will continue to be held. 

“In order to avoid embarassment to General Motors Corporation and 
its officers and in order to adhere strictly to the rule that the cor- 
poration shall not become involved in political affairs it has seemed 
proper to offer to the board an opportunity of discussing my relations to 
the prohibition amendment. The decision reached is entirely satis- 
factory to me and is now in force.” 


The “Wall Street Journal” of Aug. 10 stating that Pierre 
S. du Pont had come out for Gov. Smith, Democratic can- 
didate for President, with a declaration that modification 
of the prohibition law is “the real issue before the country” 
announced that Mr. du Pont in a statement to Every Eve- 
ning, a Wilmington newspaper, said: 

“The really important issue before the country, namely that of 
maintaining intact our original form of government and the liberties 
of the people, is not dealt with in either party platform. The issue 
has been raised by the Eighteenth Amendment of the Constitution. 
Nine years of experiment have proved that ‘prohibition’ does not 
prohibit, strong drink is still readily obtainable and the ill effects of 
its abuse remain with us. The real question involves the govern- 
ment itself—whether the machinery of our system, designed to pro- 
mote individual liberty, can be twisted and abused so as to curtail 
liberty and to impose upon our people, without their direct consent, 
laws that may be odious to a substantial minority or perhaps even to 
a minority. 

“The parties in their platforms have ignored the question, but 
Governor Smith, both before and after his nomination, has spoken 
clearly in favor of modification. I believe he intends to enforce the 
‘law in accordance with the Democratic platform until a change is 





— 


brought about. However, his declaration in favor of modification gives 
greater encouragement than does the nonconstructive opinion of his 
opponent.” 


The “Wall Street Journal” added: 

Mr. du Pont said he has never been wholly a “party man,” having 
voted for President Wilson, though his other votes for President 
have uniformly been on the Republican side. “I have always interested 
myself in the plans and policies involved and in the personality of 
a candidate more than in the name of the party, and I believe that 
no intelligent voter can do otherwise,” he said. 


A contribution of $50,000. by Pierre S. du Pont to the 


Democratic Campaign fund, was announced by Mr. Raskob 
on Aug 14, 








Senator Norbeck and Henry Wallace See Governor 
Smith’s Rejection of McNary-Haugen Equalization 
as Hurtful to His Cause. 

Governor Smith’s repudiation of the equalization fee 
of the McNary-Haugen formula of farm relief hurt his cause 
in the agricultural West, according to letters received at 
Washington on Aug. 10 from Senator Peter Norbeck, 
Republican, of South Dakota and Henry Wallace, Iowa 
Republican and farm editor, both of whom were bitterly op- 
posed to Mr. Hoover’s nomination. A Washington dispatch 
to the New York “Times,” in indicating this, said: 

In speeches in the Senate, Senator Norbeck predicted that Secretary 
Hoover, if nominated for President, would lose the States of the agricultural 
Northwest, while, since the Kansas City convention, Mr. Wallace, whose 
father served in the Harding and Coolidge Cabinets with Mr. Hoover, 
has been severely critical of the Republican nominee's attitude on the farm 
issue 

While Hoover leaders were cheered by the news from the West that 
came from Senator Norbeck and Mr. Wallace, their concern over the sit- 
uation in the East was evidenced by the fact that Earle S. Kinsley, Ver- 
mont National Committeeman, who is acting as Chairman Work’s chief 
of headquarters, had been sent to make a survey of conditions in the New 
England States. 

Swing in Indiana, Says Watson. 

The assertion that Indiana farmers are going over to the support of 
Secretary Hoover, particularly since Governor Smith’s announcement 
that he was opposed to the equalization fee, was made here to-day by 
Senator James E. Watson of Indiana. Mr. Watson declared that senti- 
ment among Hoosier farmers was antagonistic to Mr. Hoover immediately 
after the Kansas City convention, but that a change had been in evidence 
in the past few weeks. 

The letters of Senator Norbeck and Mr. Wallace, written to friends here, 
stated in effect that Governor Smith’s disapproval of the equalization fee 
had greatly disappointed corn belt farmers who now argue that in view of 
Mr. Smith’s attitude there is no-substantial difference in the announced 
position of the two candidates on the question of farm relief. 

Messrs. Norbeck and Wallace expressed the opinion that Governor 
Smith’s failure to propose a substitute for the equalization fee also had 
accentuated the feeling of disappointment in the corn belt. 

As a result, the Senator and editor wrote, the corn belt farmers, notably 
in South Dakota and Iowa, have turned to a discussion of other issues, 
with the result that sentiment for Hoover is developing rapidly. 








Corn Belt Democrats and Republicans, Headed by George 
N. Peek, Confer With Gov. Smith, Democratic Presi- 
dential Nominee, on Farm Relief—Secretary Hoover’s 
Views Considered Unsatisfactory. 


Headed by George N. Peek of Moline, Ill., a delegation of 
farm leaders in the corn belt, conferred at Albany, N. Y. on 
August 13 with Governor Smith, at the instance of the 
latter, who had arranged the conference with a view to 
seeking their ideas on the subject of legislative measures for 
farm relief. In a statement following the conference Gov. 
Smith indicated that he would discuss the subject fully in his 
speech, (August 22) accepting the nomination as President 
on the Democratic ticket. A dispatch from Albany on 


August 13 to the “Times” said: 

The report of the Governor’s visitors on the day’s proceedings 
was given out late in the afternoon as the meeting broke up. It 
took the form of a joint statement distributed by Chester C. Davis, 
formerly Republican Commissioner of Agriculture in Montana, who 
has represented farm organizations and marketing co-operatives in 
Chicago and Washington. 

The statement reads as follows: 

We came to Albany at the invitation of Governor Smith to dis- 
cuss the agricultural problem with him and to explain our view 
of national policies which should be adopted toward its solution. 
We were not invited to discuss the political situation in our States 
or sections. 

In general our position, as explained to Governor Smith, is that 
before agriculture can be afforded stability and protection equiva- 
lent to that developed for other groups an effective ecntrol of 
agricultural surpluses must be provided, which will permit the 
handling of supplies that are in excess of seasonal or domestic 
requirements, independently of the portion needed at home. If 
such surplus control is to be effective, and if Treasury subsidy is 
to be avoided, we explained our conviction that the costs involved 
in handling the surplus must be assessed against the units of the 
commodity benefited. 

We expressed the view that if the surplus crops of agriculture 
are to secure without Government subsidy the results from tariffs 
that compact industrial groups secure, these principles must be 
embodied in nationa! legislation. We were pleased with the Gover- 
nor’s interest in and understanding of the agricultural problem. 


Gov. Smith issued the following statement: 
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I invitied these. gentlemen here today, as among the foremost 
leaders of farm organizations and of farm thought, to secure their 
views first hand on necessary legislation and not to discuss politics. 

After hearing their views, I find we are agreed as to the ne- 
cessity of legislation to help America’s basic industry. I have as- 
sured them, in my opinion, the essentials of the relief they are 
seeking through legislation are covered in the Democratic plat- 
form upon which I stand. There remains but to determine the 
details to make these essentials effective. 

I shall discuss this subject fully in my acceptance speech. 


In its account of the conference the “Times” dispatch said 
in part: 

Although politics was nominally eschewed by the conference, the 
first negotiations on an extended scale for an alliance between 
Governor Smith and the Republican Corn Belt were opened today 
when eleven farm leaders, seven of them more or less actively 
affiliated with the Republican Party, spent the morning and after- 
noon with the Democratic candidate in the Executive Mansion. 

- - 7 

The delegation which met with the candidate represented some 
of the most powerful agricultural organizations of the West, which 
have memberships of thousands and have been politically influential. 
It included four members of the Committee of Twenty-two of the 
North Central States Agricultural Conference, a chairman of 
the Corn Belt Committee, and the Presidents of the leading farm 
organizations in Illinois and Indiana, in which States Governor 
Smith plans a special campaign drive. 


Peek Heads the Delegation. 

Although the conference was represented by all concerned to be 
primarily informative and non-political, it was pointed out that 
the political angle, hinted at in the visitors’ recognition of the 
Governor’s “understanding” of their problem, was emphasized by 
the fact that they came shepherded by George N. Peek, Chairman 
of the Committee of Twenty-two, who declared his support of 
Governor Smith two weeks ago despite his Republican leanings. 

One other Frank W. Murphy of Wheaton, Minn., Chairman of 
the Legislative Committee of the Corn Belt Committee, which is 
made up of almost forty Midwest farm organizations, had been 
a bolter from Republican ranks, following Mr. Peek into the Smith 
camp. When Mr. Peek declared for the Democratic candidate he 
let it be known that he would enter actively into the campaign by 
rounding up other farm leaders. 

* * * 

Elaborating on the prepared statement of his colleagues, Mr. 
Davis, as spokesman, disclosed a possible reason for the absence of 
a political pronouncement as well as a hint of action to come when 
he suggested that those present wanted to consult their associates. 

“These men are representatives of farm organizations,” he said. 
“Back of them are boards of directors and subsidiary organizations 
to be consulted before any pronouncement. Any such declaration 
would be based on the acceptability of the platform and the stand 
of the candidate. Of course, the candidate has not formally de- 
tailed his stand, which must await the acceptance speech.” 

Says Platform Meets Wishes. 

Refusing to say what the views of the others with him might 
be, Mr. Davis gave it as his personal opinion that the wishes of 
~ = leaders were covered by the Democratic plank on farm 
relief. 

“It recognizes the problem and remedy in about the way the 
farm group sees it,” he said. 

Declaring that the conferences had limited itself to a dis- 
ar of the economics of the general agricultural situation, he 
added: 

“We came to impart our views rather than to get the Governor’s. 
We did not attempt to pin him down in any way. It would be 
unfair to imply that our purpose, or the Governor’s, was to bring 
out political support. We did find that the Governor showed a 
satisfactory interest in the problem.” 

Although Mr. Davis insisted that the group preferred not to take 
a political stand, he said: 

“These things are watched pretty closely. After the Governor’s 
eneagh then every man will have to decide for himself on the mat- 

r. 

W. H. Settle, President of the Indiana Farm Bureau Federation 
and a Republican, who, like the other unpledged members of the 
delegation, refused to say whether he would support Governor 
Smith, admitted that at the Kansas City convention he had said 
in a speech: “We won't support Herbert Hoover.” With his col- 
leagues, however, he refused to discuss a possible move to back the 
Democratic nominee. 

“We might even have a third party,” he suggested when in- 
= = to have him make his answers more definite. 

“You don’t seriously mean that,”’ y i 
te Tie eciias cemmenan Mr. Davis said quickly, and 

Discuss Hoover's Speech. 

If there was no public statement made for the Smith candidacy, 
dissatisfaction was openly voiced, however for Hoover’s stand on 
farm relief as explained in his speech of acceptance of the Re- 
publican nomination. 
nn -+t.againa irra said Mr. Davis, ‘on the national 

s restore agricult i i 
2 4 ural equality are wholly inadequate to 

“He failed to discuss the real question at all,” said Mr. Settle. 

My personal reactions to Hoover’s inadequacy in the situation 
were _ expressed beforehand,” said Mr. Peek, indicating that his 
hostility to the Republican candidate was unchanged. . 

Earl E. Smith, President of the Illinois Agricultural Association 
a Republican, who was another member of the delegation added 
that Mr. Hoover had entirely overlooked the problem of disposing 
of surplus crops. In a statement he handed out, which he pre- 
par in Chicago before conferring with Governor Smith, Mr. Smith 
said: 

“Mr. Hoover in his acceptance speech frankly recognizes that 
the most urgent economic problem in our nation today is agri- 





culture, and his general statement of the necessity to establish fo: 

farmers an income equal to that of other occupations is good. No 

farm organization could ask for more in the way of general ex- 
10n. 

‘igen Says Program Is Wanted. 

“The responsibility of a farm organization to its members, how- 
ever, requires that before a program can be accepted as satisfactory 
it must give assurance of the means that will be adequate to se- 
cure tha ends promised. This, in my judgement, Mr. Hoover’s 
statement fails to do. He promises higher tariffs, waterway im- 
provement and a farm board to set up stabilization corporations 
financed by Government loans. This last proposal was the basis 
of the Crisp bill, which Congress rejected in the last session and 

i il to secure farm support. 
os geet says the tarriff is the foundation of farm relief 
and promises to use his office and influence to give the farmer the 
full benefit of our historie tarriff policy. 

“For five years eastern farmers have demanded not only that 
agricultural tarriffs be adequate but that a way be found to make 
such tarriffs effective on that portion of our surplus crops consumed 
at home. On the latter Mr. Hoover is silent. This question has 
been too much in the forefront of farm relief discussion to be 
ignored. Farmers will want this question answered before they 
go to the polls in November.” 

Although Mr. Peek was as silent on political predictions as the 
others, he seemed pleased with the results of the eonference. He 
pointed out that three other members of the Committee of Twenty- 
Two were present, and when asked whether any more would de- 
clare for Governor Smith he gave an emphatic affirmative. Be- 
sides the four in Albany today, two of whom, Mr. Peek and Mr. 
Murphy, are now in the Smith camp definitely. A. D. Fairbairn, 
an Ohio member of the Committee, has announced his support of 
the Democratic candidate. 


Those Attending Conference. 

In addition to Messrs. Peek, Murphy, Settle, Smith and Davis, X. 
Caverno, president of the Missouri Cotton Growers Association, and 
a member of the Committee of Twenty-two, and Mrs. Vernie Hatch, 
head of the Women’s department of the Indiana Farm Bureau 
Federation, were Republican members of the delegation. 

The others present. Democrats or Independents, were William 
Hirth, Chairman of the Corn Belt Committee and a member of the 
Committee of Twenty-two; J. N. Kehoe of Kentucky, member 
of the Burley Tobacco Growers Association; Dr. B W. Kilgore 
ef North Carolina, President of the American Cotton Growers 
Exchange, and Dr. Tait Butler of Tennessee, publisher of The 
Progressive Farmer. 

With the completion of the farm conference Governor Smith 
faces four more political conversations in the next four days 
which may have. almost as large an effect on his political for- 
tunes. Tomorrow he is to see Senator Carter Glass of Virginia. 
On Wednesday, Josephus Daniels of Raleigh, N. C., former Secre- 
tary of the Navy, is to pay him a visit, Senator Walter F. George 
of Georgia will come Thursday and Senator Thomas J. Walsh o 
Montana on Friday. ' 

All of these visitors are drys and all are influential, the three 
Senators having been in the running or memtioned prominently 
for the Democratic Presidential nomination. Prohibition and the 
Governor’s stand in his speech of acceptance are naturally expected 
to be subjects of conversation. There also will be a discussion of 
political prospects in the South. 


An item relative to the intention of Mr. Peek to support 


Gov. Smith for President appeared in our issue of August 11, 
page 774. 








G. N. Peek of Committee of Twenty-Two Requests Gov. 
Hamill to Call Conference of Governors of States in 
North Central Agricultural Conference. 


Supplementing the correspondence published in our issue of 
August 11, page 774 between Gov. Hamill of Iowa and George 
N. Peek, chairman of the Executive Committee of Twenty- 
Two of the North Central States Agricultural Conference, 
a further letter has been addressed by Mr. Peek to Gov. 
Hamill; in his latest communication Mr. Peek asks that the 
same states represented at Gov. Hamill’s conference in 1926 
(at which the equalization fee was indorsed), again be called 
in conference for the purpose of redefining their position on 
the equalization fee of the McNary-Haugen farm bill. As 
we indicated in our issue of a week ago (page 774) Mr. 
Peek has declared himself in support of the candidacy of 
Gov. Smith for President; the fact that Gov. Smith is not 
committed to the equalization fee was likewise referred to 
on page 774 of our August 4 issue. An account of the latest 
letter of Mr. Peek to Gov. Hamill is taken as follows from 
the New York “Times” of August 13: 

The Peek letter was in reply to a rather acrimonious communi- 
cation from Governor Hamill in which the latter accused Mr. Peek 
of having gone beyond the power vested in the Executive Com- 
mittee of Twenty-two in bolting the Republican Party and coming 
out for Governor Smith. Mr. Peek, when he announced several 
days ago, after a conference with Governor Smith, that he would 
support him for President, made it perfectly clear that he was 
speaking only for himself and not for his committee. He stresses 
this fact in his answer to Governor Hamill, which was made public 
through the Democratic National Committee. 

Governor Hamill, following a conference of the Corn Belt Com- 
mittee, another important agrarian group, which was held at Bes 
Moinees on July 16, announced his own stand in support of Herbert 
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Hoover and the Republican national platform. Governor Hamill 
on this occasion declared that the Corn Belt Committee, which 
came out in support of the Democratic agrarian plank, was com- 
posed largely of Democrats. Mr. Peek in the letter made public 
declarees that its Committee on Resolutions, which framed the 
resolution finally adopted, rejecting the Republican and endorsing 
the Democratic platform stand on agriculture, was composed of 
thirteen Republicans, one indeperdent and only two Democrats. 


Peek Blames Administration. 

Governor Hamill in his communication to Mr. Peek had said that 
“politics” had blocked, farm relief legislation by Congress. Mr. 
Peek in his answer just made public said it was blocked through 
the action of an “unsympathetic” President, inspired by Mr. Hoover 
and Secretary of the Treasury Andrew W. Mellon, the action being 
based upen opposition on the part of the three against any measure 
that would stimulate the prices on agricultural commodities in the 
home market by artificial control of the surplus products. 

Thus, Mr. Peek wrote Governor Hamill, the Republican Party, first 
through the President and his advisers and subsequently in its nat- 
ional platform, had definitely rejected the program which the North 
Central States Agricultural Conference had been created to foster 
and of which Governer Hamill himself until recently had been an 
aggressive exponent. 

“You say that the Democratic Party failed to endorse the 
equalization fee,” Mr. Peek’s letter goes on to say. “To be sure, 
it did not by name endorse the equalization fee of the McNary- 
Haugen bill, but it very definitely endorsed the principle of the 
equalization fee when it said: ‘We pledge the party to an earnest 
endeavor to solve this problem of the distribution of the cost of 
dealing with crop surpluses over the marketed units of the crop 
whose producers are benefited by such assistance. The solution 
of this problem would avoid Government subsidy, to which the 
Democratic Party always has been opposed, and will be a prime 
and immediate concern of a Democratic Administration.’ ”’ 


Warns Against Compromise. 

Mr. Peek went on to say in his letter that the Executive Commit- 
tee of Twenty-two was bound through instructions from the North 
Central States Agricultural Conference not to compromise the very 
principles which the Republican Party had definitely rejected in 
its platform and could be released from those instructions only 
through action by the conference itself. The letter then goes on: 

“These principles have formed the basis of ‘farm relief that twice 
passed Congress in legislation that would have furnished the op- 
portunity for the farmers to get the benefit from tarriffs on crops 
of which we export a surplus-legislation that was passed only to 
meet twice with the veto of an unsympathetic President who never 
advanced a constructive proposal himself addressing the problem. 
And this in the face of the platform pledges of his party upon 
which he was elected ‘to take whatever steps are necessary to bring 


about a balanced condition between agriculture industry and 
labor.’ 
“We were instructed ‘under all circumstances’ to work for the 


enactment of these principles into law. It should be apparent that 
if the enactment of these principles is to be secured by farmers 
they must help elect a President, regardless of party, who wil 
respect the pledges of his party and who will sign such a measure 
to give farmers the benefit of tariffs and orderly marketing; and 
to accomplish this without Government subsidy, by spreading the 
cost of handing surpluses over the commodity benefited. 


Asks New Farm Conference. 

“This does not mean that farmers should desert their friends in 
Congress, or turn against friendly candidates for State and other 
offices, unless such candidates go out of their way to try to carry 
with them a Presidential candidate known to be opposed to the 
principles for which they are striving and for which their organiza- 
tions stand. 

“As to your charge that I have been attempting to mislead the 
people as to Governor Smith’s attitude toward the equalization fee, 
I have only this to say: In Governor Smith’s authorized statement 
ment he repeated his stand in support of the very principles for 
which we, and until lately you, have been working—effective sur- 
plus control, with the cost assessed against the units of the com- 
modity benefited. You always pretended to believe that principle 
to be sound; Governor Smith has asserted his belief that it is 
sound; and if there is a better way to apply it than through the 
equalization fee provisions of the McNary-Haugen bill, I for one 
want to see Governor Smith free to develop that better way with 
the aid of farm leaders and marketing economists. 

“In conclusion I wish to reiterate the suggestion which was the 
purpose of my former letter to you. The Committee of Twenty- 
two is bound by the instructions of your conference to the prin- 
ciples of farm legislation which were rejected by the Republican 
Party at Kansas City and endorsed by the Democratic Party at 
Houston. If you desire the Committee of Twenty-two to follow the 
Republican example in repudiating this principle, then I repeat 
my former suggestion that you may consider calling another con- 
ference of Governors of the same States represented at your con- 
ference in 1926, for the purpose of keeping the record straight 
and of permitting them to redefine their position. Such a decision, 
involving as it would a radical change of policy, is clearly beyond 
the scope of my Committee.” 








Strike Ballots Distributed Among Employees of Western 
Roads—Increased Wage Demands the Issue. 


A vote on the question of a strike of trainmen and con- 
ductors of Western rai is now under way, regional 
meetings having been held on As 14 to distribute strike 
ballots oa tely 70,000 — — of the roads. Wage 
disputes between the roads and the Brotherhood of Railroad 
Trainmen and the Order of Railway Conductors precipitated 
the action said Associated Press dispatches from Cleveland 
Aug. 14, from which we quote the following: 


A. F. Whitney, President of the Brotherhood of Railroad Trainmen, had 
the ballots distributed by ninety general Chairmen of the two Brotherhoods 
meeting with their committees throughout the West. The decision will 
be announced Sept. 2. 

About eighty railroads, owning approximately 98% of the mileage west 
of Chicago are involved. Wage differences have been settled by arbitra- 
tion in the East and South. 

As a result of the failure of recent efforts to settle the wage question by 
arbitration in the West, the balloting is en the original demands of the 
unions for increases ranging from 10% for yardmen to 18% for trainmen 
and conductors. 

The labor organizations recently rejected an offer of a 744% increase 
because the union insisted on retaining certain existing working rules which 
the Western roads wished to abolish. Among the rules in dispute were 
those govening the restrictions on the use of two locomotives and the num 
ber of cars to be pulled by two engines. 

The 7%% offer was made following conferences at Chicago between 
representatives of the union, the roads and John Williams of the Federal 
Board of Meditation. This increase was satisfactory to the labor organiza- 
tions, but they contended the working conditions also were important and 
negotiations were dropped. Strike ballots were then prepared and the last of 
them were mailed from Chicago yesterday. 

The Chicago conferences started July 16 and finally were dropped Aug. 83 
The original demands for the 10 to 18% increases were made several months 
ago. 

Whitney said acceptance by the unions of the 74% offer would have 
discriminated against Western conductors and trainmen, giving them 
lower wages than those in effect on Eastern and Southern roads. 

The head of the trainmen said standard basic rates for conductors, train- 
men and yardmen established while the roads were under Government con- 
trol had been upheld in a decision by the Federal Board of Arbitration on 
Mar. 1 1927, that raised salaries of Western yardmen equal to those of 
similar employees in the East and South. 

Among the more important of the eighty Western roads involved are the 
Southern Pacific, Union Pacific, Atchison, Topeka & Santa Fe, Rock Island, 
Chicago & Northwestern, Burlington, Chicago, Milwaukee & St. Paul, 
Denver & Rio Grande, Great Northern, Northern Pacific and the St. Louis 
& San Francisco. 


On Aug. 15 J. W. Higgins, Chairman of the Conference 
Committee of Managers of the Western railways, issued 
a statement at Chicago representing therailroads’ views on the 
strike vote. ‘In refusing to accept the offer of arbitration 
made the railways,’’ Chairman Higgins said, ‘‘ the union rep- 
sentatives have acted in disregard to the spirit and purpose 
of the Watson-Parker Labor Act and are imperiling its use- 
fulness. The Watson Act passed only two years ago, was 
drafted by representatives of all railway labor organizations 
and the majority of the railways, and its passage was urged 
by both groups. Persistence by conductors and train- 
men in their refusal to arbitrate would amount to a repudia- 
tion of thislaw,’”’ In June 1927, Higgins said, an arbitration 
board under this Act held that the fact that employees on 
Eastern and Southeastern roads were granted an increase 
was no reason why an advance should be granted on Western 
roads, because conductors and trainmen in the West prev- 
iously had been earning 64% to 744% more than those in the 
East and Southeast. 

It was stated in Associated Press dispatches from Washing- 
ton yesterday (Aug. 17) that urgent pleas for an appeal to 
President Coolidge for the creation of a special Federal 
board to inquire into the threatened strike have reached 
the United States Board of Railroad Mediation from business 
and civic organizations all over the West and from a number 
of Governors of Western States. 

Chairman Winslow of the Board to-day refused to say 
whether an appeal to the President had been or would be 
made, but in answer to a question said: 

“There is nothing different in this case from the usual orderly proceed- 
ings which take place when a strike vote is taken by a railroad employees’ 
organization or organizations acting in accordance with their established 
methods, which are quite familiar to both parties immediately involved. 
The railroad labor law clearly indicates the line of action to be followed 
in the event of any really threatened strike within the meaning of the Act. 
There appears to be no present reason for supposing that the provisions of the 
law would not be adequate te meet any situation likely to arise or that 


the machinery of the law will not be operated if necessary to protect the 
interests of employees, carriers and the public.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The latest reports of new banking ventures in this city are 
to the effect that a move is under way to establish a new 
Wall Street bank. One of the newspaper accounts regarding 
this reported project appeared as follows in the ‘“Herald- 
Tribune” of Aug. 17: 

Wall Street heard yesterday that John J. Raskob, Chairman of the 
Democratic National Committee, and William F. Kenny, Governor 
Smith's friend and princ pal backer in his pre-convention campaign, were 
among those interested in the organization of a new bank whose capital, 
$50,000,000, would be the largest with which any bank ever was organized 
in this country. 

The report took more definite form than the facts warrant, according te 
A. F. C. Fiske, one of those interested in the project. Mr. Fiske said that 
the enterprise had not advanced beyond the stage of informal discussion; 
the no sum had been agreed upon as suitable for capital and surplus, 
although all were of the opinion that it must be a substantial one, and that 
it was altogether too early to speak of the selection of directors. 

‘*‘T was much surprised,”’ said Mr. Fiske, ‘‘to see the announcement of 
the proposed formation of a new bank of $50,000,000 capital and surplus en 
the front page of one of this evening’s newspapers. 





“There has been some informal discussion concerning the organizing of a 
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large new bank and the time has been considered opportune in view of the 
general confidence of the business community that which every way the 
elections go, a period of prosperity lies ahead. 

“But the story appearing in this evening’s paper is erroneous in nearly 
every detail. No sum has yet been decided upon as the capital and surpius 
of the proposed bank, although it is felt that, if organized, it should be of 
very substantial size. 

“Several men, well known in the financial world, have been approached 
only in the most informal way to assume their full knowledge and approval 
of the general plan of organization. No board of directors has been decided 
upon nor invited to participate.” 

Mr. Raskob said that he was not an incorporator and could not say 
anything about it. 

Others who were mentioned as probable directors are the Fisher Brothers, 
of.Detroit, members of the du Pont family; Ralph Jonas, of Brooklyn, 
Chairman of the Financial and Industrial Securities Corp., and Fred 
Hasler, a Director of the Bank of America when the legality of its voting 
trust was successfully contested by the Jonas interests. 

Wall Street heard yesterday on good authority that the Jonas Brothers, 
Ralph and Nathan, who control the Manufacturers Trust Co. and the 
Financial & Industrial Securities Corp., had been approached by organizers 
of the new bank and that they had consented to become actively interested. 
It is understood that no application for a national bank charter has yet 

made to the Controller of the Currency, but this would constitute one 
of the final steps in the organization proceedings. 


ES RRS 

At a meeting of the board of directors of the International 
Union Bank of New York on Aug. 15, it was decided to call 
@ meeting of stockholders for Aug. 27, to act upon a pro- 
posal to increase the capital and surplus from $500,000 to 
$1,050,000. The capital and surplus at present stand at 
$250,000 each. 

—-- e——_ 

At a meeting of the board of trustees of the New York 
Trust Co. held Aug. 15, Cleveland Cobb and Arthur W. W. 
Lawless of the Fifth Ave. office were appointed Assistant 
Secretaries. 

——_e——_ 

Edward S. Rothchild, President of Chelsea Exchange Bank 
of New York, returned this week on the Ile de France from 
an extended European trip. Lewis H. Rothchild, President 
of the Chelsea Exchange Corp., is sailing on the Ile de 
France for a business trip to Europe. 

—_e—_ 

John David Beals, a director of the Bank of the Man- 
hattan Co. of this city, died on Aug. 11 in Pontiac, Mich. 
Mr. Beals was President of the Bank of Washington Heights 
before its merger with the Bank of the Manhattan Co. 

—e—- 


The Bank of America National Association on Aug. 11 
opened its 29th office in Greater New York at Roosevelt 
and Alburtis Avenues, Corona, L. I. This is the second 
branch to be established since the consolidation of the 
Bowery and East River National Bank and the Commercial 
Exchange Bank with the Bank of America. 

—_e—. 


John J. Lewis was elected a Vice-President and Edward 
R. Manning as Assistant Treasurer of Municipal Bank and 
Trust Co., New York, on Aug. 13. Municipal Bank & 
Trust Co. opened their Manhattan office at 70 Wall St. on 
Aug. 15. 

——-- @--— 

The Guaranty Trust Company of New York announces 
the appointment of Stuart Robert Cockburn as Manager 
and Luigi Solaini as Assistant Manager of its Liverpool 
Office. 

Guaranty Trust Company of New York also announces 
the appointment of Elmer G. Tewes as an Assistant Trust 
Officer. 

——_o-———_ 

The organization of a new large national bank on Broad- 
way in the district between 34th and 42d Streets was for- 
mally brought under way on Aug. 7, when A. B. Lefcourt 
received the approval by the Comptroller of the Currency 
in Washington of his application for a charter to organize 
the Normandie National Bank. The bank will be located 
in especially designed quarters in the new Lefcourt-Nor- 
mandie Building now in course of construction at the 
southeast corner of Broadway and 838th Street on the 
site of the Hotel Normandie. ‘These upstairs banking 
quarters, which will contain a footage equivalent to two 
entire floors with a height of the same dimensions, will 
be the first of their kind to be introduced to Broadway. 
and will be reached by a marble stairway from the main 
lobby of the building. It is expected that the bank will 
commence to function with the official opening of the 
building on Jan. 2 of next year, and that when completed 
the new Normandie National Bank will have the most 
®aodern and commodious quarters of any financial insti- 
}ution fn the mid-town section. Associated with Mr. Lef- 





court on his entry into the banking field will be men who 
will be representative of a diversified number of trades. 

Apart from the confirmation of a report that the char- 
ter for the bank had been approved, Mr. Lefcourt’s com- 
ment was to the effect that the new institution would xat- 
urally be intimately identified with the business of mid- 
Manhattan, especially that between 34th and 42d Streets 
and from Fifth to Eighth Avenues. It is reported that the 
new bank will apply for membership in the New York 
Clearing House Association. Asa national bank, the Nor- 
mandie National Bank will automatically become a mem- 
ber of the Federal Reserve System. Mr. Lefcourt stated 
that the directorate and officers of the bank have not as 
yet been determined but that an announcement would be 
forthcoming within the next month. He added that the 
president of the new institution will be an experienced 
banker and one who has been prominently identified with 
local financial institutions for many years. As a pioneer 
in the movement which called for the exodus of the 
women’s garment manufacturing industry from the east 
to the west side of the city, Mr. Lefcourt is the owner 
of four corners on Broadway between 34th and 42d Streets. 
He is a director of the Harriman National Bank, and was 
the first President of the Manufacturers Association of 
the women’s garment industry, which body, following the 
general strike in the industry in 1910, signed the protocol 
of peace calling for the abolition of the sweat shop in the 
garment trades promulgated by Justice Brandeis. It was 
immediately on his retirement from the women’s garment 
trade that Mr. Lefcourt commenced the erection of mod- 
ern fireproof loft buildings on the west side. Mr. Lefcourt 
is one of the foremost builders in the metropolitan area. 
He is now completing his twenty-first structure, a 40-story 
office building at Fifth Avenue and 43d Street, on the 
site of the old Temple Emanu-El, to be known as the Lef- 
court-National Building. 


——o—— 


A new national bank has been organized in Harlem in 
behalf of the negro population of the city. The new bank 
will be established under the name of the Dunbar National 
Bank of this city. The application to organize the bank 
was approved by the Comptroller of the Currency. The 
institution will have a capital of $500,000, a surplus of 
$500,000, and undivided profits of $40,000, or a total at the 
start of $1,040,000. The bank will locate in the Dunbar 
co-operative apartments for negroes erected by John D. 
Rockefeller Jr. at Eighth Avenue between 149th and 150th 
Streets; the institution will open for business on Sept. 17. 
The officers of the bank are: President, Joseph D. Higgins, 
formerly Vice-President of the American Exchange Irving 
Trust Co.; Vice-President, Arthur H. Thien, also of the 
American Exchange Irving Trust Company; . Cashier, 
George C. Loomis, formerly Assistant Auditor of the Fed- 
eral Reserve Bank of New York. So far as possible the 
rest of the personnel will be negroes. The directors of the 
bank are: J. Howard Ardrey, Vice-President, National Bank 
of Commerce in New York; Edward L. Ballard, Chairman 
of the Board, Merchants’ Fire Assurance Corporation; R. 
C. Bruce, resident manager, Dunbar Apartments; Everett 
Colby, lawyer, Barry, Wainwright, Thacher & Symmers; 
William R. Conklin, lawyer, Van Doren, Conklin & Mc- 
Nevin; Henry E. Cooper, Vice-President, Equitable Trust 
Company; Bertram Cutler, trustee, Equitable Life Assur- 
ance Society; Frank A. Dillingham, President South Porto 
Rico Sugar Company; Charles O. Heydt, President Empire 
Mortgage Company; Joseph D. Higgins, President; Rob- 
ert C. Hill, Chairman, Consolidated Coal Company; Charles 
C. Huitt, President, Ampere National Bank, Orange, N. J.; 
William Travers Jerome Jr., James B. Colgate & Co.; 
George Leask, retired banker; John D. Rockefeller 3d, and 
Herbert L. Pratt, Chairman of the board of the Standard 
Oil Co. of N. Y. The stock of the new bank will be in 
shares of $25, and the price at which it will be placed is 
$52 per share—$25 going to capital, $25 to surplus, ond 
$2 to the undivided profit account. 

aedegabineia 


The newly organized Plaza Trust Company of this city 
will open for business at Fifth Avenue and Fifty-second 
St. about Oct. 15. The institution will have a capital of $2,- 
000,000 and a surplus of $1,000,000. The stock of the com- 
pany is being disposed of at $170 a share (par $100). An 
item regarding the new company appeared in these columns 
June 30, page 4032. 


an 
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The Pennsylvania Exchange Bank of New York an- 
nounces the election of Joseph B. Mariani as a Director, 
and the appointment of Frank M. Davis Jr. as Assistant 
Vice-President. 


——__  __ -——_ 


From the Boston News Bureau of yesterday, Aug. 17, 

we learn that the Old Colony Associates, a subsidiary of the 
Old Colony Trust Co. of Boston, contemplates an invest- 
ment in the Harvard Trust Co. of Cambridge, Mass. and 
are about to make an offer to shareholders of $475 a share 
for as many shares of that company as may be offered. 
As the offer is for investment only, it is said, with no in- 
tention of controlling or directing the policies of the Cam- 
bridge institution, it is conditional upon the continuance 
of the present officers and directors in the management. 
The Old Colony has no idea of absorbing or dominating 
the Harvard Trust Co. The paper mentioned goes on to 
say: : 
Full board of directors of Harvard Trust approve the offer and are 
recommending its acceptance by shareholders on ground that the proposed 
association with larger financial interests will give impetus to the growth 
of trust and investment departments, will enlarge the sphere of usefulness 
to the Cambridge banking public and community and is a wise action in 
anticipation of the general trend of expansion among financial institutions 
in metropolitan Boston. 

Harvard Trust Co. has a capital of $750,000; surplus and undivided 
profits of $800,000; deposits of approximately $13,000,000 and resources 
of $15,000,000. Sundry hidden qeuities are understood materially to 
swell the book value of $206 a share. As compared with current offer of 
$475 a share, stock is understood to have changed hands at $350 a share 
prior to inception of present negotiations which have been under way several 
months. 

Proposed investment in Harvard Trust Co., if consummated will give 
Old Colony Associates control of eight suburban institutions, other ac- 
quisitions having been Menotomy Trust Co. of Arlington, Boulevard 
Trust Co. of Brookline, Union Market National of Watertown, Newton 
Trust Co., First National of West Newton, Needham Trust Co. and Ded- 
ham National. Total deposits of these seven were about $40,000,000 and 
Harvard Trust will bring the total up to $53,000,000. 

——@e—— 


Robert Cunningham Morse, for about twenty years a 
partner in the investment banking firm of Jackson & Cur- 
tis, Boston, died at his home at Milton, Mass., on Aug. 7. 
Mr. Morse, who was born in Brookline, Mass., had been 
associated with the house of Jackson & Curtis since about 
1900 and a partner for about twenty years. Among his 
numerous other interests, he was a director of the Blue 
Hill National Bank of Milton, the Boston Manufacturing 
Company, Vice-President and director of the Boston Pe- 
troleum Company, a director of the Boston Gas Light 
Company, Electric Securities Corporation and the Flintkote 
Oompany; a director of the Gillette Safety Razor Company, 
the Thomson Electric Welding Company, United Electric 
Securities Company and the Wyman-Gordon Company; 
treasurer and director of the Gloucester Electric Company, 
&e., &e. 

—_@——_ 

Directors of the Old Colony Trust Co. of Boston, Mass., 
have elected Charles B. Wetherbee of the transfer depart- 
ment of the institution a Vice-President, and John Coulson, 
Jr., Secretary, to fill the vacancy caused by Mr. Wether- 
bee’s promotion. At the same meeting, Miss Martha L. 
Scally was made an Assistant Cashier and Miss Susan B. 
Sturgis, an Assistant Secretary. With regard to these pro- 
motions, the Boston “Transcript” of Aug. 11 said in part: 


Mr. Wetherbee entered the Old Colony in July 1895 and has served 
thirty-three years in helping to build up one of the largest transfer de- 
partments in the country. When Mr. Wetherbee first went to the bank 
the department employed fifteen and now numbers well over one hun- 
dred persons. 

Mr. Coulson joined the staff in 1912, as a messenger at the Temple 
place office. Later he was connected with the check tellers and trust 
departments. During the war he served as a first lieutenant in the 
801st Machine Gun Battalion, returning to the trust department in 1919. 
He was appointed assistant trust officer in March 1920 and trust officer 
in June 1927. Later he entered the transfer department as assistant 
secretary. 

Miss Scally has been in the employ of the company since 1910, when 
she entered as a stenographer. From 1917 to 1925 she did secretarial 
work for Francis Hart and Philip Stockton. She was also secretary to 
former Vice-President Wallace B. Donham. In 1925 Miss Scally was 
elected assistant secretary and is the first woman to hold office in any of 
the large Boston banks. At present she is New England Vice-President 
of the Association of Bank Women. She will be in charge of the new 
women’s department to be opened at the Temple Place office in the fall. 

Miss Sturgis entered the Old Colony Trust Company in 1918 and has 
been connected with the Bay State branch ever since. She has acted 
as secretary of the women’s advisory committee since it was organized 
and has been in charge of the lectures and teas given to women cus- 
tomers at the Temple place branch. For a number of years Miss Sturgis 
acted as technical director of the Vincent Club. 

——__@——_ 


The Sons of Italy Bank, under the auspices of the Con- 
necticut Grand Lodge of the Sons of Italy, opened for busi- 
ness at Wooster Place, New Haven, on July 31, according 


that the new bank was organized to handle the funds of 
the Grand Lodge and to care for the banking needs of Italian 
American citizens in and near New Haven. The institution 
is capitalized at $100,000 in 1,000 shares of the par value 
of $100 a share, all held by the Grand Lodge. The officers 
include officers and members of the lodge and are as fol- 
lows: President, State Senator Joseph Cubelli of Bridge- 
port, Conn.; Vice-President, Dr. J. J. Costanzo of Stam- 
ford; Treasurer, Charles Sciullo of Waterbury, and Sec- 
retary and Cashier, A. Rosario Giaimo of New Haven. 
pr a 

Former Mayor H. Otto Wittpenn of Jersey City was elect- 
ed a Vice-President of the First National Bank of Hoboken, 
N. J., on Aug. 7. Mr. Wittpenn is also a director of the 
bank, 

———- @¢—— 

William M. Beard was elected President of the West- 
field Trust Company of Westfield, N. J., on Aug. 6, to suc- 
ceed the late Joseph R. Connoly, who died July 24. Mr. 
Beard has been a director of the trust company for three 
years, and is completing his second term as Mayor of 
Westfield. Mr. Beard is also a Counselor-at-law. 


--———- ¢——_— 

The Philadelphia ‘‘Ledger’’ in its issue of Aug. 17 states 
that following a conference between officers of the Fidelity 
Philadelphia Trust Co. and Philadelphia National Bank with 
representatives of the Broad Street National Bank, National 
Bank of North Philadelphia, Queen Lane National Bank and 
Oak Lane Trust Co., which latter Philadelphia banks have 
announced their intention to consolidate under the name of 
the Philadelphia Bank & Trust Co., the following statement 


was issued: 

As a result of a conference held between officers of the Fidelity-Phila- 
delphia Trust Company and of the Philadelphia National Bank and rep- 
resentatives of the Broad Street National Bank, National Bank of North 
Philadelphia, Queen Lane National Bank and Oak Lane Trust Company, 
it was announced that the merging banks, upon completion of their consoli- 
dation will use the name ‘‘Bank of Philadelphia and Trust Company.” 
The conference was entirely friendly, and it was the unanimous opinion of 
those attending that the suggested change in name would be helpful to 
all the banks concerned, 

—_@——— 


Arthur Hamilton Vail, Philadelphia Manager for the 
investment brokerage firm of Halsey, Stuart & Co. of this 
city, was killed, Aug. 9, when he toppled from a window 
of the company’s offices on the fourteenth floor of the 
Packard Building at 15th and Chestnut Streets, Phila- 
delphia. Death was instantaneous. Illness ascribed to the 
extreme heat was the explanation of Mr. Vail’s fall, given 
by Philip C. Rider of the New York office of Halsey, Stuart 
& Co. who went immediately to Philadelphia after being 
informed of the tragedy. Mr. Vail was 45 years of age and 
was born at Wisner, Neb. He attended the University of 
Chicago and Harvard University. He had been with the 
Philadelphia office of the brokerage house since 1916. 

is 8 

Arthur S. Arnold, of Arnold & Wannemacher, was re- 
cently elected a director of the Aldine Trust Co. of Phila- 
delphia, according to the Philadelphia “Ledger” of Aug. 15. 

—_—+--@-—_ 

A charter was issued by the Comptroller of the Currency 
on Aug. 1 for the Hyde Park National Bank of Scranton, 
Pa., with capital of $125,000. The institution represents 
a conversion of the Hyde Park Deposit Bank of Scranton. 
Gomer C. Davis is President of the new bank and H. T. 
Harris, Cashier. 

———_ @¢ ——_ 

The following important changes were made in the per- 
sonnel of the Commonwealth Bank of Baltimore, at a meet- 
ing of the directors, on Aug. 9, according to the Baltmore 
“Sun” of the following day; J. G. Valiant was elected 
Chairman of the Board, a newly created office; Bernard 
J. Barrett was made President, succeeeding A. J. Grape, 
who resigned; Frank H. Callaway was elected First Vice- 
President; Irvin D. Baxter, Second Vice-President; A. B. 
Crouch and W. H. Yeatman were appointed Assistant Cash- 
iers, and William L. Galvin, Attorney. At the same meeeting 
W. H. Billingslea resigned as Cashier, but this office was 
left vacant temporarily, it was said. Mr. Grape and Mr, 
Billingslea have disposed of their holdings in the bank, 
it was stated, and plan to engage shortly in other pursuits. 

te io Manor 

Advices from Marion, Ind. on Aug. 6 to the Indianapolis 
“News” reported the merger of the Marion State Bank of 
Marion and the Marion National Bank, two of the oldest 
banking institutions in that city. The resulting institution 
will continue the name of the Marion National Bank and _ 





to the New Haven “Register” of that date, which stated 





will occupy the home of that institution. The Marion State 
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Bank, as such, closed for business on Aug. 4 and moved 
its deposits and equipment to the Marion National Bank, 
the dispatch said. George A. Bell continues as Chairman 
of the Board of the enlarged bank and BH. HB. Blackburn 
as President. Milton Matter and Philip Matter formerly 
of the Marion State Bank, become Vice-Presidents of the 
new institution. Combined resources of the banks approxi- 
mate $7,000,000. The Marion National Bank was founded 
as the Jason Wilson Bank in 1862, while the Marion State 
Bank was organized by Philip Matter, now dead, in 1883. 
sigeditaiids 

At a meeting of the Board of Directors of the Chicago 
Title & Trust Company held on August 8, Hugo Sonnen- 
schein was elected a member of the Board to succeed the 
late Wyllys W. Baird. 


At a meeting of the Board of Directors ef the Union 
Trust Company, Chicago, on Aug. 14, Chairman of the 
Board Frederick H. Rawson announced that a resolution 
was passed to increase the capital stock by $1,000,000 
{raising the same from $3,000,000 to $4,000,000). The stock- 
holders will vote on the plan to increase the stock at a 
meeting to be held in September. If the plan is approved, 
the new stock will be offered to stockholders of record on 
a date to be announced later at $400 a share, and each 
stockholder will have the right to buy one new share 
for each three shares held. 

ars ae 

On Aug. 7 Homer A. Miller tendered his resignation as 
President of the Iowa National Bank of Des Moines and 
of its affiliated institution, the Des Moines Savings Bank 
& Trust Oo., and was succeeded by Clyde E. Brenton, here- 
tofore First Vice-President of the banks, according to the 
Des Moines “Register” of Aug. 8. In announcing his re- 
signation, Mr. Miller stated that he was acting on the 
advice of his doctor. He will continue as a director and 
stockholder of the institutions. In regard to Mr. Miller’s 
career, the paper mentioned said: 

Mr. Miller started in the banking business with his father, B. F. 
Miller, at Webster City, in 1882. His father had founded the Farm- 
ers National bank in Webster City before the Illinois Central aad ex- 
tended its line to the town. As quite a young man, Mr. Miller went 
to Eagle Grove, where he started the First National bank. His success- 
ful record there caused him to be made a state bank examiner, in 
which work he continued for several years. 

While still in Eagle Grove, he joined with twenty-eight other bank- 


ers in starting the Iowa Bankers association, of which he was the 
seventeenth president in 1903. 


He came to Des Moins to join the old Des Moines Savings bank. 
This bank consolidated its interests with the Iowa National bank twenty 
years ago and Mr. Miller has for many years been president of both 
banks, which are operated under separate charters, although the same 
officers and directors serve both banks. He has watched the banks’ 
deposits grow in the thirty years he has been there from about $1,000,000 
to nearly $25,000,000. 

Mr. Miller is a member of the state banking board, which post 
he will continue to hold as he does his place as director in the banks. 
During the war he was director of war savings stamps sales for this 
state when Iowans bougbt $47,000,000 worth of stamps in one year. 
He has been a member of the executive council of the American Bank- 
ers association and has served on many of its committees. 

—_——o——— 

The Bank of Commerce & Trust Co. of Memphis will start 
construction in the early fall of a new million-dollar bank- 
ing home at the corner of Second Street and Monroe Ave- 
nue. It will be the largest building in the South, it is 
stated, used exclusively for banking purposes, and one 
of the largest in the country. The following outline of the 


plans is given by W. J. Hanker of the firm of Hanker and 
Cairns, architects: 


The building is to be 150 feet square, with an exterior height of 60 
feet from the street level. It will include three stories and basement with 
the set-back type of architecture used. It will provide 75,000 square 
feet of working space. 

The exterior of the building will be of polished granite with heavy 
ornamental bronze doors for both the Second Street and the Monroe 
Avenue entrances. All exterior windows and frames will be of cast 
iron, steel and plate glass. 

The first floor plan provides for a public lobby 56 x 90 feet with a 
48-foot ceiling, and a skylight 40 x 80. There will be office space for 
executive officers of the banking and trust departments and the Com- 
merce Securities Company. 

The basement will have a twelve-foot ceiling. It will include the safe 
deposit vaults and lobbies with capacity for 15,000 boxes. The safe de- 
posit department will be equipped with coupon rooms. 

The bank vault will be the largest in the country, 25 by 90 feet, with 
cash and securities departments. There will be one circular door 84 
inches in diameter and 24 inches thick and one rectangular door 48 inches 
wide, 84 inches high and 12 inches thick. ‘The vault wall will be 27 
inches thick of re-enforced concrete with steel lining. 

The impressive beauty of the exterior of the building will be repeated 
in the interior. On the first floor and in the basement, marble floors 
will be used in all public spaces, with cork tiled floors in all work 


The wall treatment of the first floor will be of marble with marble | 
columns and pilasters. Atl doors, elevator enclosures and bank screens | 


will be of bronze and plate glass. 





The Bank of Commerce & Trust Co. is among the largest 
and strongest banks of the South. It has been identified 
with the progress and prosperity of Memphis for over half 
a century. It was established more than fifty-five years 
ago. Its capital investment is in excess of $5,000,000, in- 
cluding the bank capital of $3,000,000 and real estate and 
other holdings amounting to more than $2,000,000. Its de- 
posits aggregate $30,148,778, and its total resources approx- 
imate $36,000,000. Ownership of the Memphis Abstract 
(Co. is vested in the Bank of Commerce, which also owns 
the Commerce Securities Co., the Mississippi Joint Stock 
Land Bank, and the Tennessee Joint Stock Land Bank. 
The officers are: T. O. Vinton, President; 8S. J. Shepherd, 
(and general counsel), R. Brinkley Snowden, L. A. Thorn- 
ton, A. B. Lewis, and R. B. Barton, Vice-Presidents; A. C. 
Burchett, Gashier; Lew Price, John T. Wilkerson, Frank 
F. Sturm, H. D. Burkett, E. C. Lewis and A. Y. Forbes, 
Assistant Cashiers; James H. Fisher, Secretary; J. R. 
Pipes, Treasurer; T. W. Vinton, Trust Officer; J. L. Ross, 
Assistant Trust Officer, and L. E. Wittenberg, Auditor. 

From the Tulsa “World” of Aug. 8 it is learned that the 
Tulsa National Bank and the Tulsa Trust Co., its subsidiary 
institution, have been consolidated under one management, 
according to an announcement the previous Saturday, Aug. 
4, by J. M. Berry, former President of the Tulsa National 
Bank and now Chairman of the Board of Directors under 
the new arrangement. In order that the management of 
the two institutions could be co-ordinated, Johnson D. Hill 
resigned as President of the Tulsa Trust Co. and as a di- 
rector and a stockholder of the Tulsa National Bank voted 
for the merger of the two institutions. Fred L. Dunn, 
a former Tulsa banker and later head of the First National 
tank at Bartlesville, Okla., has succeeded Mr. Berry and 
Mr. Hill as President of both institutions, which will func- 
tion as formerly except that they will now be under the 
same management. 

The following details have been received from the Ha- 
milton National Bank of Chattanooga, Tenn. in regard to 
the proposed consolidation of that bank and its affiliated 
institution, the Hamilton Trust & Savings Bank, reference 
to which appeared in our issue of Aug. 11, page 781: 

The Boards of Directors of the Hamilton National Bank and the 
Hamilton Trust & Savings Bank have for some time had under consider- 
ation increasing the capital stock of the Hamilton National Bank to 
$2,000,000 and consolidating the two banks under the name and charter 
of the Hamilton National Bank, allowing the Main Street Office, the 
Rossville and East Chattanooga Offices to become branches of the 
Hamilton National Bank. The matter has now been unanimously agreed 
upon by both Boards of Directors, the Comptroller of the Currency 
has tentatively consented to same, and the Federal Reserve Board at 
Washington has already granted to the Hamilton National Bank fiduciary 
powers, which was the first step in the consolidation. A meeting of the 
stockholders has been called for October 24th, for the purpose of rati- 
fying the recommendation of the two Boards. The actual physical union 
of the two banks and the paying in of the new capital will occur as 
soon after the first of January 1929 as all details can be arranged. 

The $590,000 new stock will be offered to the stockholders at $220 
per share, each old shareholder being allowed to subscribe for one share 
of new for e ch three shares of his present holdings. Stock which is 
not taken by the old stockholders will be offered by a Committee of the 
Board of Directors of the Hamilton National Bank to the public at 
not less than $250 per share, all premiums going to the surplus and 
profit account. 

The Hamilton Trust & Savings Bank was organized in 1889, and is 
consequently 39 years old. It’s main banking house has always been at 
the corner of Market and Main Streets. The capital, which was original- 
ly but $10,000, has been five times increased, the last increase being 
to $500,000, which was made by the payment of a 100 per cent stock 
dividend. 

The Hamilton National Bank, with a capital of $250,000 was or- 
ganized in 1905. During its nearly twenty-four years of existence, this 
has been increased four times, and the special meeting of the stock- 
holders on October 24th will provide an amendment to the articles 


| Of Association of the Bank so as to increase the capital stock from 


$1,500,000 to $2,000,000, and also to provide for the consolidation 
of the Hamilton National Bank and the Hamilton Trust & Savings Bank 
under the title of The Hamilton National Bank of Chattanooga, the 
principal office of course will continue at Market and Seventh Streets, 
where it has always been. 

This will give the Hamilton National Bank four banking points in the 
city, all with facilities, supervision and the advantages of a large Na- 
tional Bank, with invested capital of nearly $4,000,000, and total re 
sources, including trust funds of more than $30,000,000, and, with 
the exception of a bank in Nashville it will be, in point of capital, the 
largest National Bank in Tennessee, and one of the largest in the South. 

The Hamilton National Benk and the Hamilton Trust & Savings Bank 
have for many years been owned by the same shareholders, and since 
the passage of the McFadden Bill, liberalizing the charters of National 
Banks, the Directors of the two Banks did not deem it necessary to 
continue the two institutions under separate charters. 

The Directors of the Hamilton Trust & Savings Bank remain as at 
present, except that they will constitute the Advisory Board of the 
three branches of the Hamilton National Bank, and their officers will 
hold corresponding positions with the Hamilton National Bank. There 


| will be no change in the Board of Directors of the latter bank. 
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A securities company, to be known as the Hamilton Securities Com- 
pany, will be organized for the purpose of dealing in high class secur- 
ities. All trust business will be done under the National Bank Charter. 
This Securities Company will have a capital of $500,000, and will be 
owned by the shareholders of the Hamilton National Bank in the pro- 
portion of four shares of Hamilton National Bank stock for each share 
of Hamilton Securities stock, and this will be a part of the invisible 
surplus of the Hamilton National Bank. 

While no definite plans have yet been agreed upon, the Board of 
Directors contemplates erecting a building in the near future at the 
corner of Broad and Seventh Streets, fronting 661 feet on Broad Street 
and 100 feet on Seventh Street. They have not yet determined whether 
the building will be 15 stories high, matching the present Hamilton 
National Bank Building, or whether it will be five or seven stories, 
though it is quite likely it will not exceed seven stories. The Bank will 
occupy the first and second floors of both the old and the new buildings, 
besides giving over a large part of the basement to safe deposit vaults. 

——@o —-—- 


The Crystal Springs Bank, Crystal Springs, Miss., failed 
to open for business on Aug. 10, according to a press dis- 
patch from that place on the same date appearing in the 
New Orleans “Times-Picayune” of the following day. Losses 
suffered by truck farmers through unfavorable weather 
were assigned as the cause of the failure. The last state- 
ment of the institution, July 11 last, showed, it was said, a 
capital of $50,000, surplus of $40,000, deposits of $722,024, 
and total resources of $1,109,759. The advices furthermore 
said: 

Plans for organizing a new bank were being shaped, while a representative 
of the State bankng department is in charge of the closed bank’s affairs. 

L. M. Dampeer, considered one of the leading bankers of this section, 


is president of the Crystal Springs bank. No statement has been made 
as to its present condition. 


No run was made on the bank but after a lengthy session of the direc- 
tors yesterday it was decided not to open for business today, this heing 
in the interest of the depositors. 


The proposed new institution will, in all probability, buy the hand- 
some banking building occupied by the old bank and will in a large meas- 
ure assist in liquidating the affairs of the closed bank. 

——_e——_- 

The Citizens National Bank of Denison, Texas, and the 
National Bank of Denison, both capitalized at $100,000, 
were consolidated on July 31 under the title of the Citizens’ 
National Bank of Denison with capital of $150,000. 

—haellinitetin 

Advices from San Franciseo on Aug. 14, appearing in the 
“Wall Street News” of the same date, stated that the 
United Security Bank & Trust Co. (headquarters San 
Francisco) had purchased the Golden State Bank of Wal- 
nut Park, Los Angeles County, Cal. Present ownership 
of the bank, the dispatch said, is vested in the French- 
American Corporation, which is owned share for share by 
the stockholders of the United Security Bank & Trust Co, 
It was furthermore reported that the Golden State Bank 
has been in operation a year and has combined capital, 
surplus and undivided profits of $56,536. 

ssliaiipaibicdinsl 

J. Dabney Day, President Citizens National Trust & Sav- 
ings Bank of Los Angeles, announces the election of Robert 
E. M. Cowie of New York City, President of the American 
Railroad Express Company, as a director of the Citizens 
National Trust & Savings Bank. Mr. Cowie who has exten- 
sive property interests in and around Los Angeles began 
his career with the American Express Co. in 1883 at Cleve- 
land and worked his way forward until in 1915 he became 
vice-president and general manager. Under the United 
States railroad administration the express business of the 
older companies was consolidated into the American Rail- 
way Express Co. and in 1923 Mr. Cowie succeeded the late 
George C. Taylor as president. The American Railway 
Express Co. is one of the largest employers of labor in the 
United States with a total staff of 125,000 and a monthly 
payroll of $14,000,000. It has pioneered in a specialized 
field of transportation and has agents in every part of 
the world. The Citizens’ National Trust & Savings Bank 
held a reception on Aug. 11 upon the opening of new and 
enlarged banking quarters. Resources of this bank now 
amount to $120,000,000. 

Acquisition of the Northern California National Bank 
of Redding, Cal. and the Redding Savings Bank, affiliated 
institutions, by the Anglo Corporation, a subsidiary of the 
Anglo London Paris National Bank of San Francisco (of 
which Herbert Fleischhacker is President), thus further 
expanding the Fleischhacker interests in the California 
banking field, was reported in the San Francisco “Chron- 
icle” of July 28, which in continuation said: 

Confirmation of the deal was made by E. C. Frisbie, president of 
both banks, who was in San Francisco yesterday to close the $500,000 
deal that has been under way for several weeks. The two Redding banks 
lave total assets of approximately $3,000,000, the June 30 bank call 
statement showing combined assets of $2,969,172.83. 

As of June 30 the Redding Savings Bank had deposits of $1,576,016.25 


and the Northern California National $789,672.89. The two banks have 
capital, surplus and undivided profits of $345,920. 





—— 


According to the statement released yesterday (July 27), the pur- 
chase is not a deal in chain banking, as the term is commonly used. 
The Northern California National and the Redding Savings will remain, 
as in the past, independent institutions. 

It is reported no essential change of policy or management is con- 
templated. E. C. Frisble is president and with his associated officers 
and directors will remain in active charge. 

The Anglo and London Paris National owns the Consolidated Se- 
curities Company, which owns the capital stock of the Anglo London 
Paris Company, investment arm of the bank, and the Anglo Corporation 
also owns. controlling interest in seven banks in Oalifornia and one out- 
side the State. 

The Anglo London Paris banking interests already have control of 
institutions in the following eities: Longview, Wash.; Weed, Red Bluff, 
Suisun, Fairfield, Hanford and Lemoore, Cal. 

The acquisition of the Redding banks by the Anglo brings to light 
the interesting history of the family which founded the Northern Oali- 
fornia and the Redding Savings, Edward Frisbie, who organized the 
Northern California in 1888 was the pioneer owner of the original town- 
site of Redding. Included in the original directorate of the bank were 
Fred H. Dakin, James McOormick, Edward Sweeny and Dudley Andrews, 
all Sacramento valley pioneers. 

The Northern California Natioral ownership and management has 
remained in the hands of the Frisbie family for three generations. In 
1910 the Redding Savings was chartered as an affiliated State bank, 
while the Northern California was nationalized in 1911. The original 
investment was $76,000. 


—_@——_- 

That the directors of the Bank of Toronto, Toronto, Ont., 
Canada, on Aug. 15, voted to increase the bank’s capital by 
$1,000,000 (raising the same from $5,000,000 to $6,000,000) 
by the issuance of 10,000 shares of new stock of the par 
value of $100 a share, was reported in advices from Toronto 
on that date to the New York “Times,” which continuing 
said: 

These will be offered to shareholders of to-day’s (Aug. 15) record at 
$200 per share, adding $1,000,000 to the capital and a like amount to 
the rest account. The offer is of one new share for five old ones. This 
rate makes the bonus approximately $20 per share at to-night’s price. 
The bank’s capital will be $6,000,000 when this offering is absorbed, and 


its rest account wil Ibe $8,000,000. The stock was quoted to-day on the 
Toronto Exchange at 300. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


There has been a considerable revival of speculation on 
the Stock Exchange the present week due to the easing of 
money rates. During the early days the course of the market 
was quite irregular and on Tuesday it was decidedly weak, 
as a result of continued tension in money, together with a 
sharp break in General Motors shares, which served to carry 
the whole list of stocks downward. But, on Wedneday, the 
situation changed with a decline in call money on the Stock 
Exchange to 544%, while on Thursday the call loan rate 
dipped as low as 444%. 'Phis marked a great change from 
money conditions in the early part of the week, the renewal 
rate for call loans on both Monday and Tuesday having been 
74%%, and even on Wednesday the renewal charge was still 
7%, though in the afternoon of that day the rate on new 
loans declined to 544%, as already stated. On Thursday 
the renewal charge was only 6%, and Friday renewals were 
effected at 5%, though in the afternoon there was a spurt 
again to 7%. The great desline in money rates met with 
quick response on the Stock Exchange, and beginning with 
Wednesday stocks moved steadily upward with a large and 
general rise in prices, though there was somewhat of a re- 
action on realizing sales at the close on Friday. Favorable 
statements of the Federal Reserve banks issued after the close 
of business on Thursday helped the upward movement of 
prices on Friday, brokers’ loans showing a reduction of over 
$50,000,000 for the week, though the spurt in call loan rates 
to 7% served to dampen the speculative ardor again at the 
close. 

The three conspicuous features in fluctuations of prices 
during the week have been the weakness at one time of 
General Motors shares and the ~— rise in Chrysler stock 
along with the marked strength of U.S. Steel Corporation 
shares. General Motor stock sold down to 17614 on Tues- 
day, against 18434 on Monday, but re:overed to 187}4 on 
Thursday and rose as high as 18734 on Friday. Chrysler 
stock was strong the early part of the week, touching 9834 
on Wednesday, against 9134 on Saturday, but sold off again 
to 94 on Thursday and to 9214 on Friday with the close on 
the latter day at 9444. The early weakness in General 
Motors was ascribed by the Stock Exchange fraternity 
to rumors, for which no confirmation could be found, that 
Mr. Raskob was disposing of some of his holdings in the 
company and rumor also had it that the rise in Chrysler 
reflec Raskob buying. ‘The advance in Steel Corpora- 
tion shares was attributed to the generally satisfactory 
condition of the steel trade. As against 13934 on Saturday 
last, Steel — advanced to 147% on Thursday, and 

14 on Friday. 
wis half yo a on Saturday, the advance of Steel 
common was the feature, the stock establishing a net gain 
of 23%. Bethlehem Steel advanced 1% in sympathy. 
Loose-Wiles Biscuit was also conspicuous on the upside of 
the market, showing a gain for the day of 3%. On this 


day Chrysler was depressed and recorded a net decline of 
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2144. Montgomery-Ward also moved down 154. On Mon- THE CURB MARKET. 
day the market was irregular notwithstanding that Mr.| Prices in the Curb Market in the beginning of the week 


Hoover’s acceptance speech seemed to be regarded favor- 
ably in Stock Exchange circles. Montgomery-Ward de- 
clined a further 234. Chrysler, however, recovered 13% 
of its Saturday loss, and Warner Bros. A stock gained 
seven points. U.S. Steel showed a fractional further ad- 
vance of 7%, while Bethlehem Steel declined 24. On Tues- 
day, the market was weak all around, as already indicated 
owing to the continued high money rates and the break in 
General Motors. General Motors lost 534 on that day, 
Hudson Motor 24%, Montgomery-Ward 5144, U.S. Steel 154 
and Warner Bros. “A” 1144. Chrysler, however, rose 23% 
and Atlantic Refining, another one of the strong features 
of the week, moved up 534. The latter stock ranged during 
the week from 153 on Tuesday to 16714 on Friday, closing 
on the latter day at 16534 against 154 on Friday of last 
week. On Wednesday, the market moved upward with 
great rapidity, as already stated. Among the sharp ad- 
vances were 103% in Radio Corporation, 8 in General Motors, 
6% in American Can, 45 in General Electric, 5 in Mont- 
gomery-Ward, 334 in Packard Motor, 34% in Paramount 
Famous Lasky, 254 in U. S. Steel, and 174 in Hudson 
Motor. On Thursday there were further pretty general 
advances, but of more moderate proportions, and Chrysler 
declined, while Packard Motors also showed a fractional 
downward reaction. The net gain for the day in Mont- 
gomery-Ward was 214, in Corn Products 25%, in General 
Motors 114, in Radio Corp. 1, in American Can 15%, while 
American Smelting & Refining made a jump of full 8 points. 
International Nickel was also actively bought and showed a 
net gain of 15g. There was likewise a revival of activity 
in the railroad list on that day, apparently in investment 
buying, the stocks particularly conspicuous in that respect 
being New York Central with a net advance of 114, Balti- 
more & Ohio with a fractional advance, Rock Island with 
a net gain of 314, while Western Maryland common on 
large dealings advanced 2144. On Friday, the railroad 
stocks were again leaders in the upward movement, some 
of the noteworthy instances of advances being Pittsburgh 
& West Va. with a net gain of 3 points, Central RR. of N. J. 
234, Texas & Pacific 244, Pere Marquette 2, Denver & Rio 
Grande Western pfd 2, Western Pacific pfd. 1144 and Atchi- 
son Topeka & Santa Fe 144. Illinois Central on the other 
hand declined 134 points, Bangor & Aroostok 114 and N. Y. 
Ont. & Western 114. In the general list some of the note- 
worthy advances for the day were 41% in Westinghouse 
Elec. & Mfg. 2144 in General Elec., 114 in General Motors 
and 1144 in U.S. Steel. The rise might have attained much 
larger proportions except for the downward reaction oceca- 
sioned by the renewed upward spurt in call loans, to which 
reference has already been made. Radio Corp. of Amer. 
suffered a net loss for the day of 214. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





were generally off on a small volume of business. A broader 
demand developed later and some strength was shown 
though gains as a rule were small. Warner Bros. Pictures 
sold up from 70 to 81, a new high record, reacted to 75 and 
closed to-day at 7534. Amer. Arch. sold off at first from 
495% to 491% then up to 55%, the final transaction to-day 
being at 54144. Auburn Automobile advanced from 91}4 
to 10114 and reacted finally to 9914. Bancitaly Corp. after 
a loss of about two points to 110% 'moved up to 117%, the 
close to-day being at 11544. Checker Cab Mfg. com. im- 
proved from 39 to 4334 and sold finally at 4334. Sanitary 
Grocery Co. eased off at first from 355 to 35114, advanced 
to 367 and ends the week at 361. Sparks, Withington Co. 
jumped from 9814 to 118 and sold finally at 110. Public 
Utilities were quiet and showed few changes of importance. 
There was light trading in oil shares with prices holding 
fairly well. Humble Oil & Ref. sold up from 79) to 81, 
the close to-day being at 80. Prairie Pipe Line eased off 
from 191 to 186 and recovered to 18814. 

A complete record of Curb Market transactions for the 
week will be found on page 941. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
































*STOCKS (No. Shares). BONDS (Par Value); 
Week Ended 

Aug. 17. Indus. & Foretgn 
Miscell. On; Mining. | Total.* | Domestic. |Government. 
Se tt one 80,835 45,160 16,900} 142,895 $393,000 $281,000 
caanaae, ads 155,640 90,750 58,660; 305,050} 1,201,000 557,000 
‘Tuesday a acne al 223,045 90,250 40,400| 353,695; 1,321,000 697 ,000 
Wednesday ----- 214,855 66,910; 100,310} 382,075) 1,291,000 411,000 
egy Pee 212.935 60,300 90,510} 364,745| 1,586,000 761,000 
PTS ncn» aes 231,505 52,800 62,800} 347,105) 2,156,000 400,000 
_ | er 1,118,815] 406,170! 369,580)1,895,565| $7,948,000! $3,107,000 





*In addition, rights were sold as follows: Saturday, 700; Monday, 3,500; Tuesday, 
8,100; Wednesday, 9,200; Thursday, 1,100; Friday, 1,900. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a decrease 
as compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Aug. 18) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 5.5% smaller than for the corresponding 
week last year. The total stands at $9,160,474,923, against 
$9,690,353,096 for the same week in 1927. At this centre, 
there is a loss for the five days ending Friday of 6.0%. 
Our comparative summary for the week follows: 
























































Stocks, Ratiroada, State, Untied 
Week Ended Aug. 17. Number of ke., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
SN han cats ch sires cteliiiiasninieh 795,700 $1,639,000 $1,148,000 $147,000 
MIL Oo eau aaedem ae 1,665,310 3,524,000 1,614,000 213,0C0 
eee ee 2,189,831 4,387,500 1,770,000 373,000 
p | RERE TOES 2,598,900 4,579,500 1,947,000 722,000 
sl RES ee 2,877,340 5,914,000 2,024,000 316,000 
pS ees eae 2,899,800 7,468,000 1,797,000 869,000 
| Ae SE Ine eee a 13,026,881 $27,512,000 $10,300,000 $2,640,000 
Sales at Week Ended Aug. 17. Jan. 1to Aug. 17. 
New York Stock 
Exchange. 1928. 1927. 1928. } 1927. 
Stocks, No. of shares__}| 13,026,881 9,767,767 463,020,417 343,696 ,026 
Bonds. 
Government bonds__-| $2,640,000! $3,947,750 $133,577 ,250 $204 ,644,300 
State and foreign bonds} 10,300,000) 11,954,500 522,792,565 533,056,900 
Railroad & misc. bonds 27;512,000| 38,136,500} 1,581,323,025} 1,429,791,550 
Total bonds. ....-- $40,452,000! $54,038,750! $2,237,692,840 $2,167,492,750 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston, Phtladelphta; Baltimore, 
Week Endea 
Aug. 17 1928. Shares. )Bond Sales.| Shares. ,Bond Sales.| Shares. \Bond Sales. 
Saturday........ 14,707 $6,000} «9,771 $6,000 841 $13,300 
RE oo ceccene *24,299 2,450 a9,489 32,500 1,228 22,100 
Te sbuewdas 27,093 1,000} @12,851 41,500 1,184 29,500 
Wednesday..._.. 28,475 14,100} 4a21,438 4,500 1,532 16,200 
Thursday ._-...-. 36,157 8,000} a26,980 24,200 1,601 7,000 
, | 13,998 2,000} a12,835 20,000 2,182 16,000 
Sivaecdocs an 144,729] $33,550} 93,364] $128,700 8,568} $104,100 
Prev. week revised! 138,423] $23,300! 82,153! $95,500 8,116' $106,900 





* In addition, sales of rights were: Monday, 200. 


4 In addition, sales of rights were: Saturday, 1,610; Monday, 1,750; Tuesday, 900; 
Wednesday, 1,130; Thursday, 500; Friday, 2,200. 4 














Cleartngs—Returns by Telegraph. Per 
Week Ended August 18. 1928. 1927. Cent. 

Saw Torte k.. . ccs dnaanwen toes $4,467 ,000,000 | $4,753,000,000 —6.0 
eS ee Ree ee ae 548,558,592 704,625,591 | —22.1 
Pitessitiien .. i. cciactinnsebuweducs 390,000 000 427 000.000 —8.7 
[er Pee ee a ee 325,000,000 353,000,000 | —17.9 
manees ee. 6. a eon mera 136,506,790 123,195,612 | +10.8 
ts BONE. ohn ciicccumn cad cetdneaean 129,300,000 119,900,000 +8.3 
NS ne eee eee 178,000,000 165,176,000 +7.8 
[oe BOON © 2c Jee 179,717,000 141,317,000 | +27.2 
ar ee ee 134,578,784 135 ,668 422 —0.8 
i IE en Se EIT 181,790,709 153,829,011 | +18.2 
Cave... 5s. ccc eaten nea amewcid 115,928,935 104,595,532 | +10.8 
rT, a a 81,785,836 84,230.110 —2.9 
Mow Ovpane.. oi ce eects 49,582,560 51,784,744 2 

Thirteen cities, 5 days.......-..-.- $6,918,249,206 | $7,317,322,022 —5.5 
Other clties, 5 Gave. <5. ck ccccsucnsamcan 923,813,230 982,202,615 —5.9 

Total all cities, 5 Gags...ns5+<i45-~<s $7 842,062,426 | $8,299,524,637 —5.5 
Aas CGE, 3 GE + cccnecadacecnonmwene 1,318,412,487 1,390,828,459 —5.2 

Total all cities for week_----------- $9,160,474,923 | $9,690,353,096 —5.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day (Sat- 
urday), and the Saturday figures will not be available until 
noon to-day. Accordingly, in the above the last day of the 
week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 11. For 
that week there is a decrease of 4.7%, the 1928 aggregate of 
clearings for the whole country being $9,285,782,476, against 
$9,739,190,578 in the same week of 1927. Outside of this 
city, the clearings show a decrease of 6.6%, the bank ex- 
changes at this centre recording:a loss of 3.3%. We group 
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the cities now according to the Federal Reserve districts in 







































































Week Ended August 11. 



















































































which they are located and from this it appears that in the | ©¢*™# #— reap 
bien York Reserve District (including this city) there is a 1928. 1927. Dec. 1926. 1925. 
alling off of 3.3%, in the Boston Reserve District of 7.2% re PL $ % $ $ 
* . e e Seven ie — Chilcads 
and in the Philadelphia Reserve District of 10.9%. In the | mic adrian |" 920,739 pemee 7 —16.1 242,011 261 
Cleveland Reserve District the totals show a diminuation of Denn | 1e0.408aeal 10aeannl as ayn’aes Saal sgh'san'ane 
5.5%, in the Richmond Reserve District of 13.2% and in eae. 8,060,199 7,521,603 +7.2| 8,214,239 7,022,119 
. 4 ite Dian. ae Ee eee eee , . , ’ 5 —1 e * ’ , 
the Ewer ge District of 6.3%. In the Chicago Re- Ind.—Ft. Wayne] 2,888,567 3278747] —11-8| 3013410] 2°07 1,868 
serve District. cleari : anapolis. - - ,264,000] 25,691,000} —13.3] 25,944,000] 17,551,000 
ta moe earings have decreased 12.8%, in the St. | south Bend---| “3;401;800| 3,169/100] +7.3| 3.233.000] _2'860,023 
uis district 3.7%, and in the Minneapolis Reserve Dis- Win tn: al ine ae auwan cas Since Pyriti sr 
. : . ° . pia ee , ’ ’ ’ . , ’ ’ ’ 
trict 0.6%. The Kansas City Reserve District has to its Towa—Ced. Rap.| 2,577,847] 2.702.073] —4.0] 2,680,206] 2.550.638 
s . . omnes... , , * . —Te ry . , ’ 
credit a gain of 4.2%, the Dallas Reserve District of 5.1% | Sioux City-._]__ 6.995:157 8:366,503| 49:9] 6,801,007] 6:050.219 
and the San Francisco Reserve District of 2.6%. Waterloo.....| 1,426,890} 1,327,761) +7.5] 1,227,613] 1,151,811 
In the follow; . Iil.—Bloomingt’n| __ 1,619,352] 1,618,856] +0.1| — 1,536,012| _ 1,924,139 
e following we furnish a summary by Federal Reserve | Chicago. -..-- 598,102,393} 717,000,000] —16.6| 655,438,231] 667,741,610 
wr Decatur._..-- 1,451,641; — 1,568,200| —7.4| 1,553,067| 1,683,907 
sais Esai | $Sian) Steel +34) Seeee tee 
ord... .- ,092, ,110,892] —0.6 ,078,267| 2,715, 
SUMMARY OF BANK CLEARINGS. Springfield-._-| 2,777,735] 2,450,632] +13.3] 2,684,231] 3,187, 
sei rape | Total (20 cities)| | 880,602,631|1 009 977.162] —12.8| 957,672,244] 941,886,742 
. Aug. 18 1928. " 
ad 1928 1927. | Dec.| 1926. 1925. Eighth Federa|I Reserve Dis| trict—St. Lo|uis— 
Federal Reserve Dists.| 3 $ % s $ Mo.—St. Louls.-| 126:300,000| 128°800;00c| —1.9| 144;700,000| 148/600:000 
1st Boston....12cities| 438,984, 4 on To - 300, 800, —t. rhe erry 
Qnd New York.11 ‘| 6,051,876,000 asenmnaee Py Pr Phy eo Ky.—Louisville..] 31,190,053] 32,853,822] —5.1| 34,346.625| 32,198,921 
3rd phialo * aaeneed]  Ganoteeed —inal Meter el EET | | Owensboro... 439,327 345,958] +27.0 355,498 365,724 
‘a Gee. 6 368,756,083 300302743] eS] Sontras’aaa| solr49-780 | Tenn.—Memphis| 16,235,522) 17,611,601] —7.8| 19,551,405) 16,323,120 
Sth Richmond. 6 * 158,555,912} 182,765,036] 13.21 ieeae7iesel © sorane ayy | Ark.—LittleRock| 11,071,683] 12183815] —9.1] 12,827,884] 12,409,462 
oth Atlanta 13 * iee208eer| i77.aissog] —O3| letaesons]  sozail.oee | Ill—Jacksonville 37 1,485 443,199] —16.2 482,809 634,144 
7th Chistes... .5 ssoeoneni] 1,000977.00 128] werartanl nee? Shea 1 423,136] 1,490,708] —4.5} 1,588,692] 1,657,667 
8th St. Louis.. 8 “ 192,265, ,471, = ‘620, 415, 
whines 113,644°561| 114°262°460| oe]  saevoariaes| —244-415.99 | Total (Scities).| 192,265,617] 199,471,837] —3.7| 219 620 883] 214,415,994 
Kansas Ci ee ’ . "994, : 
llth 6 - “ 00 oa "ts a oes Bi ty “on aranes FO ge 8 ory oe - me Tox oe 8,466,163 9,671,525 
12th San baal oe ’ i : 7 © 7 ¥ nn.—Duluth.-. , 5 7 8, 21,862 —32.9 , , ’ , 
Fran..17 528,696,399} 515,246,242) +2.6] 555,949,759] 519,463,348 Minneapolis... 72,791,497 71,878.42 +1.3 HEL re peg tt aed 
Total......- 129 cities) 9,285,782,476| 9,739,190,578] —4.7| 9,253,862,531| 8,722,602,309 one skeno 024,903 7,387,921] +2.3) 29,705,562) 30,856, 
739,190, -7| 9,253,862, 602, No. Dak.—Fargo| 1,930,414! 2,213,027] —12.8| 1,880.889! 1,674,859 
. ¥.City.....| 3,746,577, 012,609, r ae, “ane! sth 
Outside N. Y. City 577,593 — —6.6} 4,114,495,574| 4,074,062,792 §, D.—Aberdeen. 1,375,004 1,273,978 +8.0 1,344,191 1,550,358 
Canada... ee. 433, : ont.—. ngs . ° ,26& +0.9 453 611, 
Sl cities! 433,167,262! 330,156,286 +312! 327,949,527 290,363,711 |  Helena____._- 3,399,000]  2,852,00(] +19.2| 3,135,936] 2,843,187 
We now add our detailed statement, showing last week’s Total (7 cities).| 113,644,561) 114,282,480 —0.6| 122,782,426) 127,945,622 
figures for each city separately, for the four years: Tenth Federal) Reserve Dis|trict— Kan: |as City 
eb.—Fremont_ 0,394 449,19:] —4. 491,270 421,101 
Hastings...__- 603,655 571,79] +5.6 425,334 645,039 
Week Ended August 11. Lincoln. _--_-- 4.710,712| 5,151,631] —8.6| 4,655,178} 4 530,629 
Cheartnss Omaha______- 43,902,752] 40,613,303) +8.1| 40,031,781! 41,630,637 
ania ‘toh, oe Kan.—Topeka__-| 3,910,548] 3,396,421 +15.1| 4,261,620, 4,705.78 
1928. 1927. i 1926. 1925. Wichita... ____ 9,759,532] 7,836,533] +24.5| 10.292,684] 8 768 68 
o.—Kan. City_| 146,846,937] 144,004,422} +2.0| 165,451,250] 140,773,04- 
3 $ % $ ; St. Joseph_..-| 6,912,109] —_7,100,382| —00.0| 7,753,974] _ 7,602,758 
Sheed Seine Wiemssee tities = Genbee Okla.—Okla.City| 25,994,000] 24,017,600] +8.2| 30,165,500] 24,494,995 
Maine—Bangor 587,718 842,930] —30.3 826,226 734,633 Colo.—Col. Spgs. 1,316,567 1,388,241] —5.2 1,264,908 1,312,084 
Portland ------ 3,409,655 3,751,134) —9.1 3,941,472 3,505,745 Denver. .....- = rs e ~ . 
Mass.—Boston._.| 392,000,000 0,000,000] —6.7 "000,000 : y PUNO. ccacce 1 435,491 1 482 476] —3.2 1,215,593 1,109,871 
Fall River...-| 1,074,599] 2.149.486] —50.0] 2,092,119 ‘076, 
i ig z7| Ylog2'z14| —-'15165'454| 71] 1'037'7371 -e'aab'sgg | Total (12cities)| 245,822,697] 236,012,000] +4.2| 266,009,092| 235,994,618 
New Bedford _- 03,187} 1,290,498] —30.0| 1,290,577| —«-11368.740 
Springfield..--| 4,649,370]  4'835.839] —3.9| 5,227,059| 5.491.977 |  L!eventh Fede|ral Reserve |District— Dajilas— 
Worcester. --_- 2,987,560] 8,413,257) —13-5, 3.411.253] 3,750,450 | “°x— Austin...-| 1.778.610) 1,283,089, +407) 1,480,902) 3.687.708 
Conn.—Hartford| 11,592;164] 15,214,163] —23.8] 13,035,793] 15,012:333 | Dallas... -._. Perr, Me te Bio Oe MB er BR tee 
New Haven. | 7.503/575| 7:140:325| 45.1] 6'856°358| e’silo‘yes | Frot Worth-.-| 13,124/447| 10,061,200| 49.3) 13,795.242| 10,865.236 
R.1.Providence| 12°586,000/  12'527:700| 40.1] 11'819'600| 11° 986'd00 | , Galveston ___- 3,882,000] 5,076,000] —23.5| 10,717,000] 7,346,000 
N.H—Manches’t 658,714 695,387 aun, & 732,712 697,494 La.—Shreveport- 5,394,530 4,928,966 +9.4 4,853,883 5,015,802 
Total (12cities)| 438,984,756] 473,026,273] —7.2| 497,970,906, 454,574,035 | Tal (Seltles)-) 66.562.021) 63.35.3538) +5.1) 72,172,654) 64,379,583 
Ss. aF IR Diistrict— k|— Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 
ee sera ee so3 340l s-245-947| 271 5,857,306] 5,503,481 | Wash—Seattle..| 44.247,362| 44,187,672] +0.1| 47,432,866] 44,650,548 
Binghameee..| 1°711:512] 1'189.663| +43.9| 1°131'986 ‘Sab ann | Spokane.....- 12:990,000| 13,055,000] —0.5| 13,102,000} 12,029,000 
Buffalo... .--- 47,670,529] 49,946,523] —4.6| 49,411,885 61,198,281 | 9, ~*kima. --- - - ote ee ieee By BP ro 
= aaa 1'072,421| 110021490 +7.0| —1°117'138| °1°107'202 | Ofe.—Portland_-]| 36,481,459] 38,333,392] —4.8| 43,203,643] 40,744,796 
Jamestown.---| 1,301,003] 1,372,660, +33,  1,966.363) 1:785,477 | OPS. L. City, = 15,767.287/ 15.081 .588) Oe) ear] Sell 208 
New York... -|5,539,204,883|5,726,580,716| —3.3|5,139,366.957|4,648,539,517 | Cal.Fresno-..-| 3,518,684) = 4,282,150) —-17.8/ A200) tasl  e's16'008 
Rochester BUS 12,729,341 13,299,160 sinh 2 12.545.054 , 12 571.739 Long Beach... 7,850,764 6,797 837 + 15.5 6,677 445 6,816,003 
Syracuse -7777| “5'534'264| 5'764'484| —4.0| '7'263'53a| sapa'eea | LOS Angeles-.-| 177,274,000 164,063,000] +8.0| 174,648,000] 150,673,000 
Conn.—Stamford| 4,000,831] 3,389,386] +18.0| 3,084,728 3.575.256 | Qakland_----- 17,204,566) 18,658,645) —-7.3) 22,001,031) 20,558,955 
N. J.—Montclair 593,207 667,808| —11.2 715,171 "488,148 + ecg ga py BB gig td 4487 sesi.011|  7°308°629 
Northern N.J_| 32,654,268] 36,864,870] —11.4| 32,386,597| 30,254,402 San Dies 3 ? 7,957,001 : 5,689.292| +3.5 oot) 522 19803453 
* < San Francsco.| 179,400,000] 180,937,000] —0.9| 194,396,000] 193,043.00 
Total (11 cities) |5,651,575,599/5,845,223,116 3.3}5,254,235,105|4,771,525,377 San Jose...... 3.448.222 2.792.820] +23.5 3.413.520 3.260.838 
: —Pni ig Santa Barbara_| 1.736.081 —‘:1,490.553| +16.5 (626,539 ‘605,37 
Pprnitd Federal |Reosrre roosl 1,774. Oral ta tl 1,604.9201 1.540.727 | Santa Monica-| 2.242.364 2.206.621] —2-4] 2.567.430 2,344,658 
Wethichom -27| 5'468,433| 3.861.472 +41.6| 4'532'206| 3'996'261 | Stockton..._.- 2'501,900|  2.745,600| —8.9} 2,867,900] 2,949,800 
é 3° 636, —19.{ 5 . 
pon ris Seer eal tae | eee Total (17etties)| 528,696,309] 615,246,242] +2.6] 555,949,759] 510,463,348 
sc oe eae eglmadags é 0.¢ 00 o1 , 20 ; 2’ ¥ “ * ran total (129 r 
Ehlladeipia--| 444° 000-000] s04:000"009| 11-4) 403,000,000) 580.000-000 | trea 2! 12915 ahs, raa a76|0,739,100,578] —4.7|0.288,802,693|6,722,602,800 
m ORs 95 Ewe Or eet ig | 
Seranton.-----|  B'0na:282]  $-950-682) —15.0] 8.255.624) 5 -848-260 | Outade Now York|,706,577,505|4,012,600,8021 —6.0/4.114.405.573|3,074,002,702 
Gee 3. ox05c 1,916.768' 1,912,466] +0.1'  1:889.996| 2.741.201 
N.J.—Trenton..| 5,900,092) 5,435,995} +8.5)  5,625.631| 5.686.201 
Weck Ended August 9. 
Total (10cities)| 474,109,543) 532,044,934] —10.9| 524,577,840] 561,749,760 | Cleartngs at— a 
nc. OT 
Fourth Feder|\al Reserve D\istrict—Clev|eland— 1928. 1927. Dec. 1926. 1925. 
Ohio—Akron- --- 6,495,000 6,471,000} +0.4 5,935,000 5,960,000 
Canton... ----- 4,048,403 3,973,138] +1.9 4,557,819 4,275,477 Canada— 8 $ %o $ $ 
Cincinnati....| 61,578,802] 66,187.054| —7.0| 68.617.377| 66.942.596 | Mom eal....--- 141,295,213) 100,367,186] +40.8) 103,097,310) 87,218,892 
Cleveland... 112,232,737| 122,337,609} —8.3] 118,848.744| 120,185,590 | Toronto...-..-- 123,642,941 95,524,401) +29.4 97 074,812 82,359,168 
Columbus... 16,823,900 19,747,000] —14.8 19,515,100 18,410,900 | Winnipeg_....--- 72,790,583 51,476,665) +414 50,174,344 49,680,475 
Mansfield____- 1,865,088 1,805,116] +3.3 2,126,868 2.009.577 | Vancouver...--- 20,182,411 18,063,104) +11.7 16,295,375 15,191,468 
Youngstown ..| _5.896.353| 5.497.236, +7.3| 6.723.419] 6.509.673 | Ottawa........- 6.968.265] 6,123,240] +13.8] 5.856.424] 5,248,688 
Pa.—Pittsburgh .| 159,815,810| 164,374,590] —2.8| 165,865.795| 161,045,464 | Quebec........- 6.887,599| 6.076.195] +13.4| 5.751.930] 5.268.007 
Halifax...------ 3.621.059] 2,770,180] +30.7] 2.837.132] 2,878,464 
Total (Scities).| 368,756,093] 390,392,743] —5.5| 392,190,122| 385,339,277 | Hamilton_------ 4,901,973) 4,906,771] —0.1] 5.008.603} 4,522,900 
Calgary.....-- 16.347.790| 7,856.681/+108.1| 7,115,084] 6,471,014 
Fifth Federal |Reserve Dist|rict—Richm|ond— Se eae 3,144,348 2,710,577) +16.0 2,554.044 2,569,587 
W.Va.—Hunt’g’n 1,275,370 1,085,514| +17.5 1,633,383 1,449,791 | Victoria......-- 2,774,298 2,400,558] +15.6 2,048,403 2,488,636 
Va.—Norfolk....| 4,795,344] 5.057.759] —5.2| 7,390,204] 6.941.226 | London__--.__-- 2'832,159| 2.844.893] —O.5| 2.545.437] 2,282,715 
Richmond....| 36.040,000| 45,985,000] —21.6] 43,912,000] 54.118.000 | Edmonton... .-- 6,458.457|  4.178,463| +546] 4.974.808] 4,215,001 
3.C.—Charleston| 2,671,000] 1.605.498] —33.6] 1,651,392 1.676.518 | Regina_....-.-- 776,488} 5,942,922) —86.9) 4,449,683) 3,753,640 
Md.—Baltimore_} 89,021,968} 104,251,043} —14.6| 114,720,512] 118,978,138 peer esswsuce penne oye Bey —< ores 
.C.— Washing’ 24,752,230| 24,780,222} —0O.1]} 26,080,347] 24,148,3 thbridge--.--- 39,092 2,066) +36. 557.66 56. 
D.C.—Washing'n . 5.828 | saskatoon...... 3,172.397| 2,417,015] —31.3 £160,740] 1,087,588 
ies).| 158,555,912| 182,765,036] —13.2| 195,387,838] 207,311,996 | Moose Jaw-.---- 1,367,713] 1,208,214] +13.2 "160.740 ‘087, 
Total (6cities).) 15 ala | Sane... 1,207,974, 1,060,631] +13.9 951,562 918,589 
Sixth Federal |Reserve Dist|rict—Atlant|a— Fort William_---| | 1,028,227] 1,114,786] —7.8 915,153 730,325 
Tenn.—Chatt’ga.| 8.298.732]  6,821,480| +21.7| 6,830,130] 7,183,237 | New Westminster 813,079 823.375] —1.3 752,520 663,240 
Knoxville..... 3,152,436 3,977,.326| —20.7 *4,000,000 3.933.017 | Medicine Hat... 419,921 272,272) +54.2 255,681 249,277 
Nashville_---- 21:299:881| 23.053.230| —76] 23.344.801| 21.461.000 | Peterborough. -- 824.803}- 733.493] +12.4 701.085 685,481 
Ga.—Atlanta....| 41.753,054| 43,430,397, —3.9| 49,935,981] 65,555,317 | Sherbrooke-. 948.928 922.534] +2.9 968,088} 2,005,280 
Augusta... --- 1,601,163} 1,460.4 +9.6| 1.613.752} 1,484,932 | Kitchener_------ 1,117,611 991.755] +12.7| 1,014,622 873.147 
Macon... ---- 2'023,058} 1924015} +5.1| 11852484)  1°771,309 | Windsor_--_.--- 4.333.620]  4,756.403} —8.9| 4.332.460] 4,218,631 
Fla.—Jacks'nviile| 12.868.983| 15,400,962] —16.4| 21,547,996] 26.637.154 | Prince Albert---- 507.245 375,087] +35.2 247.676 283,520 
p ad tae 1.732.000] 3.470.000} —50.1] 6,846,823] 33,194,163 | Moncton.-..--- 1,027,107 897.912] +14.4 822.868 750,133 
‘ala.—Birming’m.| 21.381.220| 23,356,578] —8.5| 23,022,594] 23,108.895 | Kingston------- 899.053 746,447| +20.4 763.759 663,413 
® Mobile. ..---- 1.537.823] 1.436.549] +7.0| 2.303.392] 1,720,130 | Chatham_-.-_--- 670,703 771,889] —13.1 Geneon 
Miss.—Jackson -- '763,000| 1.610.224) +9.5]  1,438.000|  1,354.000 | Sadnia_.---.--- 652,881 685,594] —4.8 910,959} ___._- tp 
Vicksburg... -- 570,282 350.364] +62.8 350,409 363,472 | 
La.—New Orleans| 48,225,015] 51,121,797) —5.7| 52,207,300] 50,249,331 | Total (3lcities)! 433,167,262 330,156,286] +31.21 327,949,527) 290,363,711 
Total (13 cities) 166,.206.647| 177.413,.402' —6.3! 195,293,662 238,015,957 a Manager refuses to report weekly clearing figures. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 1 1928: 
GOLD. 


The Bank of England gold reserve aga 
constituted a resh high record, namely £ 
£173,153,805 on the previous Wednesday), anu 1_. 
£19,316,190 since the 29th April 1925, when an effective go, < i 
was resumed. 

The small amount of gold available in the open market this week—about 
£45,000—was absorbed by the requirements of India and the Trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £2,331,000 during the week under 


review: 
July 26. July 27. July 31. Aug. 1. 
Received... .-. Kil Ni ? Ke £25,000 
Withdrawn... Nil £763,000 Nil £1,107,000 £984,000 
The receipt on the 30th instant was in soverigns from South Africa, 
and of the £1,107,000 withdrawn on the 3lst ultimo, £500,000 was in 
sovereigns set aside on account of South Africa; all other withdrawals 
were in gold for Germany. 
The following were the United Kingdom imports and exports of gold 
registered in the week ended noon on the 26th ultimo: 


' the 25th ultimo 
with 


July 28. 
Ni 


Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of May, June, 


July and August 1928: 























Holdings tn U. 8. Treasury) May 11928. |June 1 1928. July 1 1928. | Aug. 11928. 
a: , 89 So2 942) 313 520 118} 330 f30 615 
ld coin and bullion_| 331,772,1 337, ’ ° . . J 
Net Saver coin and bullion 14,297,757 18,574,705 15,105,541 12,725,164 
Net United States notes-- 4,409,614 4,499,870 3,021,104 2,927,601 
Net national bank notes - - 15,054,023 18,075,454 19,526,096 22,093,921 
Net Federal Reserve notes 983,930 1,321,445 1,576,535 1,076,462 
Net Fed’l Res. bank notes 33,722 64,966 101,210 150,110 
Net subsidiary silver ---- 3,449,805 3,308,638 2,802,145 2,742,050 
Minor coin, &c....------ 4,648,401 4,926,112 16,196,244 6,388,867 
Total cash in Treasury_| 374,599,441] 388,574,132) 372,248,993) 378,234,790 
cons gute reserve fund ___| 156,039,088} 156,039,088} 156,039,088} 156,039,088 
Cash balance in Treas’y| 218,560,353] 232,535,044) 216,209,905) *222,195,702 
Dep. in spec’! depositories, 
acct. Treasury He 
Treasury notes and cer- 
tificates of indebtedn’ss} 172,841,000 18,706,000} 245,754,000] 96,727,000 
Dep. in Fed’l Res. banks. 36,184,130 56,679,695 23,959,959 28,331,644 
Dep. in national banks: 
To credit Treas. U. 8-- 6,927,574 7,118,984 7,043,957 7,128,950 
To credit disb. officers_ 20,631,410 19,553.454 19,902,070 19,101,288 
Cash in Philippine Islands 473,830 623,62 . 897,436 
Deposits in foreign depts- 522,875 431,188 526,122) 469,845 
Dep. in Fed’) Land banks} eww e wenn] ewe w eee] en nweenef 0 wo-n ewe 
Net cash in Treasury 
and in banks-----.-- 456,141,172} 335,647,985) 514,156,847] 374,851,865 
Deduct current liabilities_| 257,190,650) 280,816,283) 248,629,866) 258,101,580 
Available cash balance.| 198,950,522 54,831,702! 265,526,981| 116,750,285 

















Imports. Ezports. 

British South Africa. ----- S744,7186 GOPTAR sic ccnccccevcs £658,125 
Other countries. .....-.-..- LAGS Dia cbWnnetdaeden 101,063 
og 20,400 

PEt tadseskaanen 12,950 

tt cidhakahesiwe 200,000 

i hanitiunmiwns ademas & 13,750 

Other countries._.....-- 10,943 

£746,189 £1,017 ,231 


The Southern Rhodesian gold ouput for the month of June 1928, amounted 
to 51,762 ounces, as compared with 47,323 ounces for May, 1928, and 
52,910 ounces for June, 1927. 


SILVER. 

The tendency of the market has been good. Persistent China buying, 
broadening each day, carried prices on the 27th ultimo to 274d for both 
deliveries. Next day pressure relaxed and a fall of %d. ensued owing to 
slaes from China and other quarters. Though prices eased still further, 
the market maintained a steady tone as America was not much of a seller, 
and the Indian Bazaars were buyers at the lower levels. Continental 
supplies continue, though on a reduced scale. 

On the 28th ultimo, 128 silver bars were shipped from Marseilles to 
Bombay per the ss. “‘Malwa.”’ 

The following were the United Kingdom imports and exports of silver 
registered in the week ended noon on the 26th ultimo: 


NN in ninisinpiattine eau £32,797 
United States of America__. 28.767 


£61,564 £466 ,382 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— July 7. July 15. July 22. 
PE NIN a i» Subdsacbetwcdaanecaad 17811 17893 17978 
Silver coin and bullion in India__......------- 10074 10156 10241 
Silver coin and bullion out of India_........... -- anga ata het 
Gold coin and bullion in India_-.......-.---.. 2976 2976 2976 
Gold coin and bullion out of India.....-.--... ___- ibe ai ashi 
Securities (Indian Government) -_..........-_- 4277 4277 4277 
Securities (British Government)...........-- - 484 484 484 


The stock in Shanghai on the 28th ultimo consisted of about 47,500,000 
ounces in sycee, $80,600,000 and 7,460 silver bars, as compared with about 
—e ounces in sycee, $78,500,000 and 7,800 silver bars on the 21st 

timo. 


Statistics for the month of July last are appended: 


—Bar Silver per oz. sid. Bar Gold 


Cash. Two Mos. Per oz. Fine. 
Heighiest price... .....cccccnnns 27d 27 ed. 84s. ll kd. 
BI aid Kia 3a po 5s eile anette alaska to aca 27 1-16d. 27 —d. 84s. 10d. 
ING wr arit wicrcncrghigccahnakecaieccesaiiown: 27 262d 27 .202d. 84s. 10.6d. 

Quotations during the week:— 

—Bar Silver per oz. std.— Bar Gold 

Cash. Two Mos. Per oz. Fine. 
MR teccdcncucindenseéhaeawe 27 7-16d. 27 %d. 84s. 11d. 
Mc oscouckuwccdaneseecarees 27 kd. 27 kd. 84s. 11d. 
CE ahs i ct oan mae ee ae 27 %d 27 %d. 84s. ll kd. 
CE bonides stouvcnmate bimned 27 5-16d 27 5-16d. 84s. 11d. 
Mir tooeionaacaeee Mere ueeee 27 %d 27 %d. 84s. 11d. 
EE ioe cle omnes csantoniiinmacacil 27K%d 274d. 84s. 11d. 
PSs SCR ps 27 .375d 27.364d. 848.1 .4d. 


The silver quotations today for cash and two months’ delivery are each 
1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.11. Aug.13. Aug.14. <Aug.15. Aug. 16. Aug. 17. 
Silver, per oz.d. 2744 27% 27 3-16 27% 27 3-16 27 3-16 
Gold, per fine 
ounce. ...- 8. 84.11% 84.11% 84.10% 84.11% 84.11 84.11% 
Consols, 2}4s.. -.-. 55% 55% 55% 55% 55 11-16 
ne ands aeasben 102 102% 102% 102% 102% 
=e 98% 98% 98 3% 98 98 
French Rentes 7 “ 
(in Paris) fr. .... 68.15 68.20 Holiday 68.50 68.75 
Freneh War L’n 
(in Paris) -.fr. .... 93.45 93.75 Holiday 93.75 93.90 


The price of silver in New York on the same days has been: 
Sliver in N. Y., per oz. (cts.): 


Foreign..... 59 59 58% 58% 59% 59% 








* Includes Aug. 1 $7,858,881.52 silver bullion and $2,592,415.67 minor coin, &c., 
not included in statement ‘‘Stock of Money.” 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 























Amount Bonds Nattonal Bank Circulation, 
on Depostt te Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
$ $ z $ 
666,643,200 658,463,423 38,926,224 697,389,647 
June 30 1928...-- 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928....-. 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928..... 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928..... 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928....- 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..... 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927...-- 667,127,710 662,380,082 38.623,507 701,003,589 
Nov 30 1927..... 666,830,210 663,340,675 39,060,424 702, ,099 
Oct. 31 1927..... 666,873,290 663, 167,030 39,825,664 702,992,694 
Sept. 30 1927....- 666,985,790 662,742,593 40,537 .019 703,279,612 
Aug. 31 1927....- 667,143,790 663,747,178 41,052.614 704,799,792 
July 31 1927..... 156, 661,550,768 42,967,269 704,518,037 
June 30 1927....-. 666,991,130 661,288,545 42,857,722 704,146,267 
663,156,720 42,777,217 705 933,937 
662,238,833 39,074,404 701,313,237 
661,673,603 38,251,364 699,924,967 
660,366 ,2 36,825,184 697,191,424 
657,364,790 37 856.759 695,221,549 
661,046,465 36,721,464 697,767,929 
Nov. 30 1926..... 666,278,180 662,764,613 37,927,974 700,692,587 
Oct. 31 1926..... 665,492,880 661,742,830 38.97 1.702 700,714,632 
Sept. 30 1926..... .830, 660,555,797 39,178,467 699,734,264 
Aug. 31 1926....- 665,889,940 659,760,467 39,768,777 699,529,244 
Jwy 31 1926... 665,941,890 661,434,195 40,714,779 702,148,974 








$4,154,618 Federal Reserve bank notes outstanding Aug. 1 1928, secured by lawful 
money, against $4,638,468 on Aug. 1 1927. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on July 31: 














U. S. Bonds Held July 31 1928 to Secure— 
Bonds on Depostt On Depostt to,On Depostt to 
July 31 1928. Secure Federal Secure Total 
Reserve Bank |National Bank Heid. 
Notes Notes. 
3 3 $ 

ee eel UL eer foe ee 592,186,800] 592,186,800 
SAS. 2 oes Berne 48,700,080} 48,700,080 
pee eS Sl as eee 25,756,320] 25,756,320 
Re Le ea Le RETR ee 666,643,200! 666,643,200 














The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits July 2 1928 
and Aug. 1 1928 and their increase or decrease during the 
month of July: 


Nattonal Bank Notes—Total Afloat— 
AGE GOCE TE TOO va os bce cn sascndusneeecseseencaaceod $699,620,652 


Oe Gants GR 8 os sn conncscandnadeseoneneeunsckaons 2,231,005 
mown of tas Bates fined OMG, By oc cccinccccntscnssnessncscsss $697 ,389,647 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes July 2.---.---.---- $40,887,664 

Net amount of bank notes redeemed in July....-.--.----------.---- 1,961,440 


Amount on deposit to redeem national bank notes Aug. 1 1928..... $38,926,224 





“ 
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STATEMENT. 
Merchandise Movement at New York. Customs Recet 
at New York 
Month. Imports. Exports. 
1927. | 1926. 1927. | 1926. 1927. | 1926. 
age ee ipa ee $ $ 
, ee 158,169,597,164,794,382 138,284,513 132,903,1 pap yee 24,619,552 
August - - ./166,332,013 161.973,351|142,661, past 116,821 30,852,625, 29,183, 
September | 172.707 ,698 182,914 "678/126. 772, 088 151.629.61 32,593,222 32,000,997 
October... -|175,855,280 177,239 -667|137 849, ‘733 123,823, 31,626,401; 31,369,820 
November |179,611,688 185,959,035 156,060,057 149,662,955) 29,487,856, 30,431,596 
ber_|157,075,741 178,172 -967 157. 874, 4431 344,551) 24,267,557, 26,823, 





50, 

1928. | 1997. 1928. r 1927. 1928. 

January --|168,712,467 176,319,795 148, 120.044 155,804.975| 25,495,311, 24 

February -|173,826,482 154,108,688 135 ,898.816 120,846,153| 25,128 
arch ... 185,264,893 185,002,299 168,801.768 150,660. 

April... _ 165.919, 118 188,933,508|130,785.040 164,037,393 6: 

May__..- 157,560,673 163, 149,501|150, 186,285 139,497,479] 23,853,273, 24,059,482 


Total. . .!1861235 650 1918567 8711593384 534 1565030 938'300,769,938 300,331,901 











Movement of gold and silver for the eleven months: 
































Gold Movement at New York. Sileer—New York. 
Month. Imports, Exports. Imports. Exports. 
| 1927. | 1926. 1927. 1926 1927. 1926 
~ $ $ $ s 
_ | 5,215.92 846,762, 1,090,730, 1,598. 1,554,118] 3,470,003 
August. - 07, 662.466, °883.618 21.154.974 1,492, 2.727.989 
September; 1,714,313} 972,617, 24,166,981, 21,675.822 2,154,705! 4,450,040 
Oetober.... 495.91 523.979 9.147.118 1.013.790 1.796. 2,402,526 
November, 727,41 652,888 34,200,361| 1.463, 2,007. 2,088,534 
487, 622,900, 71,982,903, 6.756.464 708,777 4.804.479 
1928. 1927. | 1928. 1927. | 1928. 1928. 
January --| _ 795,991] 17,840,866 50.866.191| 14,466,637 2,819,736, 3,913,573 
“| 5,763,918] 14,060,641 24.536.938| 2.084.371, 1,652,499| 4.325.121 
March .... 899.714) 1.512.363 96.975.664| 1,628. 2:050,259| 3,769,747 
April. .__- | 3,873, 3,853,056 94.843.016, 1.928.638 1.819. 4,049,989 
May..._- | 851,762) 27,257,660 82,603,409, '756,245, 1,127,725, 3,724,039 
Total___| 26,632,945 74,806,758 491,296,929 74,527,430, 19,182,754 40,626,040 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE APPROVED. 


Capital. 
Aug. 7-—tagiageh Kingsboro Bank of Brooklyn in New York, $500,000 
Clana “John J. Bennett Jr., 115 94th St., } 
Brooklyn, : 
Aug. 10—The Commercial National Bank & Trust Co. of New 
¢. & oo eee aa eee 6,000,000 
Correspondent, Elmer Schlesinger, 120 Broadway, 
New York City. 
Aug. 10—The Normandie National Bank of New York, N. Y___ 2,000,000 
Correspondent, A. E. Lefcourt, care of Lefcourt- 
Marlboro Bldg., 1359 Broadway, New York, N. Y. 
CHARTERS ISSUED. 
Aug. 6—The First Basionel Bank of Douglasville, Ga_______-_ 25,000 
President, J. R. Hutcheson; Cashier, Frederick Latimore. 

Aug. 8—The Eastport National Bank, Eastport, N. Y_____-_- 50,000 
President, William H. Chapman; Cashier, John A. Daly. 
VOLUNTARY LIQUIDATIONS. 

Aug. 6—The Arizona ee Bznk of Tucson, Ariz_________ 100,000 
Effective Aug. 4 1928. Liq. Agent, Frank M. Utt, 

Tucson, Ariz. Absorbed by the Consolidated Na- 
tional Bank of Tucson, No. 4,287. 
Aug. 6—The First National Bank of Shoshone, Idaho________ 40,000 
Effective June 28 1928. aie. Bs Agent, ‘the First Secur- 
ity Bank of Shoshone, ah Succeeded by the 
First Security Bank of Ghedhens. Idaho. 
Aug. 6—The Union National Bank of Johnstown, Pa_________ 200,000 


Effective July 31 1928. Liq. Comm.: J. K. Love, 
John Stenger and Rebert C. Hoorle, Johnstown, Pa. 
Absor by the First National Bank of Johns- 
town, No. 51. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
Aug. 6—Hudson County National Bank, Jersey City, N. J. Location 
of branch, vicinity of 2860 Hudson County Boulevard. 

Aug. 6—The Melrose National Bank of New York, N. Y. Location of 
branch, vicinity of Morris Park and White Plains Ave., Van 
Nest District. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. | Shares. Stocks. $ ver sh. 
125 Iroquois Transit Corp., class 380 Phoenix Factors Corp. 8% cum. 

Pg SO) eee ae $40 lot pref., par $25; 40 Phoenix Factors 
80 Tint Holding Corp-.---------- $30 lot Corp., com., par $25; subject to 


100 Public Light & Power Co.,com. 15% 

50 General Vending Corp., com- 
mon, no 

1,140 Phoenix Factors Corp., 8% 


an indebtedness to Phoenix Fac- 

tors Corp., approx. $28,000--$200 lot 
3,350 Multi-crypt Mausoleum 

ae Assn., Inc., com., 





cum, pref., par $25------- $11. 3 a. S| ee ae eee 55 lot 
10 Texas Land Synuicate-------- $13 lot 801 Big: Store Realty Corp., no par $440 lot 
20 Texas Land Syndicate No. 3, 

GOP GEG w caves cccascvancsccce $19 lot 


By R. L. Day & Co., Boston. 


Shares. Stocks. $ ver sh.| Shares. Stocks. $ ver sh 
2 National Shawmut Bank--_-.--.--- 313 | 43 Edison Elec. Ill., Brockton_____ 53 
10 First National Bank--------.-- 441% | 60 The Kinney (TC. aaa $51 lot 
5 Beacon Trust Co--------------- 306 | 10 Saco-Lowell Shops, 2d pref_____ 6 
242 Arlington Mills-------------- 35 |35 Eastern Mfg. Co., 1st pref.____ 72 
450 Sharp Mfg. Co-.--.--------- 12¢ — 

275 U. 8. Worsted ae ASAE 2 = Cent. 





34 Wameutta — ee AE eat 40 6s, 1952, ser. AC, and $120 
OO = 1% U. S. Worsted Corp. Ist pref. 
1 Am. Optical Co., Ist pref..-.--- 95 Draw sogccnannnaskeanehebitin $2 lot 





By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. $ per sh. 
12 Webster-Atlas National Bank._193 10 Plym OO. sc ccncoce 66 
20 National Shawmut Bank... _- 12% |75 onc Colony Trust Amoolaaes. 52 4) 
20 Pepperell Mfg. Co_.......... 90-90 % ae Carr Fastener Co., com., par$25 3344 
60 Whitman Mills Corp__........ 18% |9 Quincy Market Cold Storage & 

15 Saco-Lowell Shops, 2d pref__.-_- 6 Warehouse Co., pref..........- 72 
150 Sharp Mfg. Co., com_._...... 12c. | 25 Howes Brovbers. av on B6 ee" 76 
Ge TOT AIPBEE CO. nn ccs ciaccdcus 115 5 Joint Stock Securities of 

SP GeEEEUGD BEND. 65 2scasecsects 35% Massachusetts, com........... 

9 Whitman Mills Corp__......... 4 20 Draper Corporation. ----.---- 65-65% 


5 Granite Mills, pref__........... 


10 New Bedford Gas & Edison Light 


14 Naumkeag Steam Cotton Go. <-28 1 Co., undeposited, par $25_..... 102% 

80 Fall River Electric Light 5,000 Temiskaming Mining Co., 
undeposited, par $25.........-. _ 60% OOF Uhkskcsdisniccaqabad $20 lot 

5 First National Stores, -~ 15 ‘Regal 8 Shoe Co., pref........-- 83 
SOOO < «ce tcactbécden ibe v4 & div Per Cent. 

8 Connecticut & Passumpsic Riv- $4, ‘000 Consolidated 8S. Lines coll. 
Gok POOR wdc s emanscudusie 103 % trust 4s, Jan. 1957_......... $5% lot 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

Mortgage deed on lot 4, block i2. 10 Mortgage 9 Sala Co., Phila 14 140 
Central Park Subuivision St. § Girard TRU OO. . ..cccccctcen 1602 
Petersburg, Fla.; amt. due, $3,- 1 Girard Trust Co ih soide dh Sighs ih ea 1600 
425 and accrued int. from Oct. 2 Atlantic Safe Deposit & —, 
Le BP oe 1: Se | eee rere 418 

Mortgage deed on 80 acres in east 100 Bankers Bond & Mic Co., 
half of the southwest quarter of CE ann acronnake \ ex-rights 
Sec. 20, Twp. 22, Range 17, Her- ge ho ga Bond & Nitee, Sani 
nando County, Fla-.-.-..---- $500 lot} common..-.--.....-..-.-.- ex-rights 

Lot No. 10, block 7, of Bayshore 00" Ranker Bond & M "de. 
Subdivision, Hisisborough Co.. = =| common. _-_-_--.-_-------. 56 6 ex-rights 
Fila.; subject to a mortgage of 10 United a Corp., Wil- 
$33, RDG: « o xcig aban aaa $500 lot| mington com.---.......-..----- 19% 

Lots Nos. 71 and 72 of Harbordale 18 John B. “Stetson Co., com., no 
SUDarv., GE. POO, Fim. .GeOe MG) POR soo ce ccbnccncccccccsccecce 

5 National Bank of No. Phila----- 350% |25 Commonwealth Casualty Co., 

21 National Bank of No. Phila_...350 OOF Biko t Stic edicsaekoncdae 2 

3 Overbrook National Bank _-_-_.-.-.- 180 20 Aberfoyle Mfg. Co., com-_-_---- 130 

30 Overbrook National Bank ------ 180 


1,470 Springfield Worsted Miils-.-. Fr 
100 Union Building Co., Newark... 19 


3 Northwestern Nationa! Bank---..970 
3 Second Nat. Bank, Atlantic City.375 


2 Roslyn National Bank, Mont- 250 Union Building Co., Newark.. 18 
gomery County, Pa...........-. 62%} Rtghts— $ per _— 

10 Union Bank & Trust Co_------ 390 ¥% Franklin Trust Co_..........-.- 

51 Mitten M. & M. Bank & Trust 5 PRORREEE Free OO... 2 cones cccanee 150 


Co., stamped a 
20 Security Title & Tr. Co., par$50_ 7 
25 Colonial Trust Co., par $50-__- “260% 
10 Susquehanna Title & Trust Co., 
eh ee RE are rae 
11 Guarantee Trust & Safe Dep.Co_460 
5 Broad St. Trust Co., par $50__.. 99 


By A. J. Wright & Co., Buffalo: 


100 Bankers Bd. & Mtge.Co.,com. 8% 
100 Bankers Bd. & Mtge.Co.,com. 8 
Bonds. Per Cent. 
$9,000 Wayne Coal Co. Ist 6s, '37_.$35 lot 
$6,000 Illinois Coal Corp. Ist s. f. 
7s, 1943, ser. A, ctf. of dep_.-.-- $30 lot 











Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Labor Temple Assn. of Buttalo 1% National ruater Corp. of Del., 
and Vicinity, Inc., par $5.__.__- $l lot| common, ho par............... 1 lot 
1,000 West Dome Lake, par $1_.... 8 ce. | 1,000 Goldhill edly 4 ee 8c. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per 
Cent. 


When 
Payable. 


Books Closed 


Name of Company. Days Inclusive. 





Railroads (Steam). 
















Ajebamn & ViCnsOe.......2n0-ccncccce« 3 Oct. 1{ Holders of rec. Sept. 8a 
Canadian Pacific, com. (quar.)_..- --| 2% |Oct. 1) Holders of rec. Aug. 31 
Re ET =F Oct. 1} Hoiders of rec. Aug. 31 
Chesapeake Corporation (quar.)......-| *75c./Oct. 1\)*Holders of rec. Sept. 8 
Consol. RRs. of Cuba, pref. (quar.)-.--| 144 |Oct. 1) Holders of rec. Sept. 10a 
Cuba Northern Rys., com. (No. 1).---- $4.40|Sept. 28] Holders of rec. Sept. 28a 
North Pennsylvania (guar.)_.....----- $1 Aug. 25| Holders of rec. Aug. 20 
Public Utilities. 
Amer. Telep. & Teleg. (quar.).-.-.----- 2% |Oct. 15) Holders of rec. Sept. 20 
Central Indiana Power, 7% pref. (quar.)} 1% |Sept. 1| Holders of rec. Aug. 20 
Central Pub. Serv., $6 pf.(qu.) (No. 1)--| *$1.50|;Oct. 1/*Holders of rec. Sept. 10a 
Columbus Elec. & Power, com. (quar.)- 50¢c.;|Oct. 1) Holders of rec. Sept. 10a 
Second preferred (quar.)_....------- 1% |Oct. 1) Holders of rec. Sept. 10¢ 
Preferred, series B (quar.).-.-------- 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred, series C (quar.)....------- 1% |Oct. 1) Holders of rec. Sept. 10a 
Consol. Gas (N.Y.), com. (in stock)-.-.--|*/100 |-..---- *Holders of rec. Aug. t17 
Electric Pubiic Service, pref. (quar.) ---- 1% |Oct. 1) Holders of rec. Sept. 12 
Electric Public Utilities, pref. (auar.)_--| $1.75|Oct. 1] Hoiders of rec. Sept. 12 
Engineers Public Serv., conv. pf. (qu.)-- " .25|Oct. 1] Holders of rec. Sept. 5 
Galveston-Houston Elec. Co., pref_---- Sept.15| Holders of rec. Sept. 4 
Gas & Elec. Securities, com. (monthly) - “00. Sept. 1|/*Holders of rec. Aug. 15 
Common (payable in common stork) -_| *f75c.|Sept. 1|/*Holders of rec. Aug. 15 
Preferred (monthly) ----.----------- *|58 1-3c|Sept. 1|)*Holders of rec. Aug. 15 
Gas Secur. Co., com. (mthly., (in sciip)_| *9% |Sept. 1)*Ho.ders of rec. Aug. 15 
Preferred (monthly) -.--.------------ *l4 |Sept. 1|*Holders of rec. Aug. 15 
Gulf States Utilities, $6 pref. (quar.)----| *$1.50|Sept. 15|*Holders of rec. Sept. 5 
$5.50 preferred (quar.)_..-------- *$| 1.37 }4|Sept. 15|*Holders of rec. Sept. 5 
Illinois Power Co., 6% pref. (quar.)----| 1% |Oct. 1) Holders of rec. Sept. 15 
Seven per cent preferred (quar.) ------ 1% |Oct. 1] Holders of rec. Sept. 15 
Laclede Gas & Elec., prior lien stk.«qu.)_| *1% |Sept. 1|*Holders of rec. Aug. 24 
Lexington Water Co., pref. (quar.)..--- *1% |Sept. 1|*Holders of rec. Aug. 20 
Nat. Public Service, com. A (quar.).---| 40c./Sept.15| Holders of rec. Aug. 27 
New Rochelle Water Co., pref. (quar.).-| *134 |Sept. 1|)*Holders of rec. Aug. 20 
Ohio Power Co., 6% pref. (quar.)------ *1\% |Sept. 1|*Holders of rec. Aug. 10 
Ohio Pub.Serv.7% 1st pf.,ser.A(mthly.)*|58 1-3c|Sept. 1|*Holders of rec. Aug. 15 
Oklahoma Gas & Elec., pref. (quar.)__-| *1% |Sept.15|*Holaers of rec. Aug.{31 
PennsylvaniaGas&Elec.Corp.,A&B(qu.) |*37 4e|Sept. 1|*Holders of rec. Aug. 20 
i} eS eee eee *1% 1\*Holders of rec. Sept. 20 
Oy SeNeeTOR COGN). nce sscenwecces *$1 75\)Oct. 1)*Holders of rec. Sept. 20 
Rochester Gas & Elec., pref. B (auar.)..| *1% |Sept. 1|/*Holders of rec. Aug. 15 
Preferrea series C & ID (quar.) ------ *1% |Sept. 1|*Holders of ree. Aug. 15 
Superior Water L. & Pow., pref. qu.) -| 1% |Oct. 1] Holders of rec. Sept.15 
Toledo Edison Co., 7% pref. (mthly.)--|*581sc./Sept. 1)*Holders of rec. Aug. 15 
6% pref. monthly) ers Lae Se *50c |Sept. 1|/*Holders of rec. Aug. 15 
Utica Gas & Elec., 7% pref. (quar.) --.| *1% |Aug. 15|*Holders of rec. Aug. 4 
Wisconsin Pr. & Lt., 6% pref. (No. 1)--| *14% |Oct. 15|*Holders of rec. Sept. 30 
Banks. 
American Colonial of Porto Rico (qu.) -| 2 Sept. 1| Holders of rec. Aug. 17 
ERR Oe eee a ee 2 Sept. 1} Holders of rec. Aug. 17 
Peg ogee el *1% |Sept. 29|*Holders of rec. Sept. 15 
dams Express, com. (quar.)---------- pt. 2 fs) r) . ‘ 
4 Preieeret (quar.).. er ey *1% |Sept.29|*Holders of rec. Sept. 15 
Alabama Cash Credit Corp.,com.(qu.)| 9c. |Aug. 25) Hoiders of rec. Aug. 13 
Ny ee eee ee 15¢.;Aug. 25) Holders of rec. Aug. 13 
eN .., 9c.|Aug. 25} Holders of rec. Aug. 13 
Allen Industries, com. (quar.)..-.------ 25c.|\Sept. 1) Holders of rec. Aug. 20 
Preferred (Quar.) . ..-.<----<ceee--- 75c.\Sept. 1} Holders of rec. Aug. 20 
Alliance Realty Co., pref. (qu.)..----- 1% |Sept. 1} Holders of rec. Aug. 24 
Amer. Art Works, com. & pf. (quar.) --| 1% |Oct. 15| Holders of rec. Sept. 30 
Amer. Art Works, com. & pf. (auar.) ..-| 1% |Oct. 15} Holders of rec. Sept. 30 
Am., British & Cont. Corp.,lstpf(qu.).-| $1.50/Sept. 1/*Holders of rec. Aug. 15 
Amer. Potash & Chem. Corp. (No. 1).-| *50c./Sept. 29|*Holders of rec. Sept. 21 
Amer. Seating Co., com. (quar.) ------ 75¢c.\Oct. 1) Holders of rec. Sept. 20 
Amer. Stores (quar.) i Pe Paes *50c.'Oct. 1'*Holders of rec. Sept. 15 
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When Books Closed 
Jent. \Payabte Days Intlastes, 
Cent. . 
Company. 
Books Closed Name of olders of rec. Aug. 15 
Ee Pat. - j Days Inclusive. Miscellaneous So, eet $500. _ : Ye» ee of rec. Aug. 7. 
; a ils common (quar.)-.------- *1 ° olders of rec. Sept. 
Name of Company . 5 | Union wue8 (eur) oooe- SRE EE Do $1 |Qect. 10 oHolders of rec. Aug. 17 
tinued) . 17| Holders of ree. Sept. 5 nited ‘Fruit. ‘quar‘)__----~---0--0-—- *75¢.|Eent. olders of rec. Sept. 15 
terre Cotta, pret, (quar d~<--- +50e.|Sept.. 1|*Holders of ree. Aug. 13 | United States Freight pref. (quar)... #2. lOet. 15| ‘Holders of ree. Sept. M4 
Cotta, pref. mage gl ‘|Aug. 25| Holders of ree. Aug. United ee ee es: tie ae to Aug. 
Atlantic — Cement (quar.)..--- j 80c.|Aug. 25 iders of rec. Aug. 15 Universal Pictu FeO EN Sept. 1|*Aug. 21 30 
Pw ntehy rey No ee Oke et A (ans.| ieoimone. 1 ome f rec. Sept. 14 line Oil common Dosece <2 1/*Sept.21 to Sept. 
is iders of rec Valvo common (quar *1% \Oct. 
eee eats cn Tras, 6% pt A (ae ination ino Sept. 14 tapes RECS SOO ee ses 24 
Barker Bros., com. (quar.) (NO. 1 aad "'0r.loct. 10| Holders of ree: Sept. 1 | . Prefer te Mille Dividend omitted. "Sr yhelsept.1|*Holders of ree. AUE. 28 
Jovoee ee ae ag ‘lOct. 1)*Holders of rec. ¥ Wameut (quar.) ------.~-~- *75¢|Sept. rec. Sept. 
634% pref. (quar com, .quar.).--- 1% |Oct. 1)*Ho t Sept. 15 Pump pref. (a A&B (qu.)-- Oct. 31)/*Holders of rec. 28 
eech-Nut Packing, pret. (Quat.)..--| 1% loos, 1i*metaene a rec. Aug. 24 | Wayne Supply, class war.) $1 |Oct. ers of rec. Sept. 
Belgo COerb, tase A (Gun) --nnna0- 2750: |bept. 15 "Holders of ree. Sept. 1 Wertinghouse Elec. & Mig. com. (q aaa “S0c.lOct. “1!*Holders of ree. Sept. 18 
7 le li ie 5 halla SE 0} . cS 2 er . sai 
on Co. tGUaP )o---r-nens- vatetel age Bent. 30 *Holders of rec. Aug. 31 ten . America class A (qu.)-- d in previous weeks 
SRT ee cosrcanetsoconse® | Ss Yarns Corp. ._¢ ounce tae “a 
Bolsa Chica aonb | 9 EE passed e500. |\sept.20 *Holders of rec. Sept. 7 Below we give wa yoy ee include a 
seb oducts Cone Corp., 6088. (48.).- - *25¢.|Oct. 1|*Ho f rec. Sept. 15 id = ie. : in the preceding . 
. ’ e lders of rec. t yet paid. ven in 
By-Products Co com. (quar.) - 3 |Oct. 1| Ho free. Fept.10 | and not yet hese being gi Books Clos. 
ia Petroleum, ae *Holders of rec. k, the = 
Ganade Permanent bites. hveotn.(au.).| #134 |Oet: il*Holders of ree. Sept. 10 | nounced this week, Per | When Days Inclusive. 
ss Ey Tuvemns SEaes.,com.(es.). "1% ne 29| Holders of ree. Sept. +4 Cent. |Payabie. 
Preferred Tite. Go: tauar)......-- o5e.\Sept.29| Holders of ree. Sept. 10 Name of Company. uly 274 
ae *75¢.|Oct. 1|*Holders = Aug. 21 (Steam). Sept. 1| Holders of rec. pod 14a 
Nekasha Gotton Oil 4 gd pee Oct. | Holders of tee. Sept. 16 eka & Santa Fe, com. (quar.). 132 |Sept: i| Holders of ree. July 14a 
Chic oe, ee es on) se ‘ Iders of rec. Sept. Atch. Tope com. (quar.)..------ Sept. ~ rec. Aug. 31a 
Chicago Flexib mmon (monthly) ----- 1% Oct. 1| Ho f Sept. 15 Itimore & Ohio, TORS EE. 1| Holders of rec. 1 
Mi ders of rec. Balt Jeowcccone- 88e. 2 ers of rec. Aug. 314 
Cities Service, co ble in com. stock) - - ¥% |Oct. 1| Hol f rec. Sept. 15 Preferred (quar. mmon (quar.).- 1| Holders o 31 
ousanen Gad peomanes oo -| “elon 1 aaa an Aug. 23 gor & Aroostook, common (quar.) .- 1% Sept. 30| *Holders of rec. Aug. 20 
ieomues © Men ....<.0-----2 1% |Sept. 1) Holders of ree. Sept. 20 | preferred (Quast) <-o a anen-nen-n=a- 1% |Sept. 4|*Holders of ree. Aug. 
-<- . OF etal pt. Sept. 7 
Preferred B (mon rp., pref. (quar.) - - $2. |Oct.. 1] Holders of Sept. 18 & Albany (quar.).------------- *1% 29|*Holders of rec. 
Corp., rec. Boston oS aS *1% |Sept. f rec. Aug. 10a 
Collins & ariciteane Corp. (quar.) --- *$1 25\Sept. 30 *Holders pe rec. Sept. 15 Chestnut Hill (q ‘ (quar.)-.---- Sept. 1| Holders o . 1048 
sen men : ; . rec. Aug. 
Commercial oer eee ak *1% |Sept.30|*Hold of rec. Sept. 1a!) —ii. R. I. & Pacific, bine (quar.)------ 87 740 Sept. 1) Holders of 15°29 
RS ee 560. 1he0s- 5) teres ot es. eee. bs Care. & ees See ee 3 | Pebi'29| ‘Holders of ree. “<. 
Crucible Steel, al com. (quar.) ----- 1% |Sept.29| Holders of rec. Aug. 13 Species Guarenseed (GEE.).-------=- 3 Aug. 20/*Holders of rec. Aug. 

‘ y cS ee | eee Cues ee <- ug. f rec. Aug. 284 
Cuban-Amer — RS *1%4 |Sept. 1|*Holders frec. Aug. 13 | ba RR.. preferred k (quar.).-.--- . Sept. 20) Holders o 15 
Preferred (quar.) - m. (quar.)...----- pa Sept. 1|/*Holders o ’ Aug. 17 5 re & Bound Broo Diteaiase 2% "" 1|*Holders of rec. Sept. 

fg., com. (q .--| *1% *Holders of rec. Aug Delawa dson Co. (quar.)-_- *1% |Oct. frec. Aug. 1a 
Dartmouth M ) ae *50c.\Sept. 1 f rec. Aug. 17 Delaware & Hu ref. (quar.)-_-- Sept. 1) Holders o la 
Preferred (quar.) - - - - (quar.)...---- *2 |Sept. 1|*Holders o ’ Aug. 15 julf Mobile & Nor., 6% pref. TE ae pt. 1| Holders of rec. Aug. 3 
hone Corp., com. atigintinied 1| Holders of rec. Gulf Mot ee ee entre 3 |Sept. of rec. Sept. 1 
oo (quar)... - [A (quar.)---.- 25¢. oo. 1|*Holders of rec. Aug. id Illinois — ee eee erates 1 |Oct. 1 at wee of rec. Aug. 15 
Durham Dupiex Rasor, pr. pref, (quar) "tix |Aug. 31|*Holders of rec. Aug. 81 Maine Central, common ears RRS 13% |Sept.29| Holders of ree. Sept. 1a 
Duplex Razor, pr. a * spe i 1! Holders ° : i 2 eects ad pg an “a oe : 
Bate C.F) Co. 79 pre (OH) “114 [Beni. ileztoiders of ee: Aug: 16 nosour Kanmae Texas, pial. (aiat)-°-] 1% |Bepe. 2 Holders of re. Aug. 15a 
Eastman Koda elal Corp. (quar.) .--.- 50c.|Oct. 1| Holders f rec. Sept. 15 New Orleans Texas & 5. Lee, comm. Oct. 1) Holders of rec. Aug. = 
Equitable Financia w com.(No. 1) Oct. 1) Holders o : oe | ‘ork, Chicago & St. sisvarinatill 1% t olders of rec. Aug. 
Equi, a jms. oe Aus. b\esehdie of rae, ban. a | ceed ce oe ge ee 2 (ee. i Bataee of ree. July Sie 
Preterr ian ref. (quar. Aug. : ; 2A Western, . ined . ders of rec. 1 
Smelting p *37 4c| Aug ders of rec. Aug Norfolk & ed (quar.)...-- Oct. 1) Ho A la 
Fefieral Mining & com. (quar.)-- Aug. 31|*Holde Sept. 13 ment preferr eet oe Holders of rec. Aug. 
Japital Corp. *37 Ke *Holders of rec. Sep yw acon sag ah abled anaaee 7 44c| Aug. 31 Sept. 7a 
Federated Cap ) ew ee wwe en eee 2 Oct. 1 Ho f rec Aug. 1 1d Colony (quar.) SEE TET ES, 8 1 Holders of — 
Preferred (quar.)_-.-- f. (quar.)_.- ° Aug. 15|*Hotders o . t.10 Oo aang ge +, Shaanti 1% |Oct. lders of rec. Oct. 
ictures pre *25c.|Aug Ide1s of rec. Sent. Pennsylvania (quar.)....-..- Nov. 1| Ho Aug. 20 
First National P Co. com. (quar.) ----. 1% [Oct. 1] Holde f ree. Aug. 15 Marquette, com. (q d (quar.)-.-| 1 4\*Holders of rec. Aug. 15 
sae Be age ag ag partie. Dien ete) tte Weems. 11°Eschaers of ree. Sept. 1 | Pere } ferred & preferre n)-| “Sela Sista ate Sept. 
F ‘. . Sept. Prior pre Norristown (q *75¢.\Oct. 1|*Ho' rec. A 
Fuiler (Geo. A.) Co u.) (No. 1). Oct. 1| Holders o Es yermantown & uar.)-.| *75¢. Iders of rec. Aug. 
Laundry (q }} 1% lders of rec. Sept Phila. Germ E., com. (quar. Sept. 1) Ho Aug. 234 
Galland Merc. Rubber 1st pref. (qu. 1% |Oct. 1] Ho f rec. Aug. 25 mer & L. E., Jawad aan Iders of rec. Aug 
, ittsb. Besse ref. (quar.)- Sept. 13) Ho Sept. 20a 
py i he nepal ames h eate *75¢ Sept. 1|/*Holders ps c. Aug. 16 P b. Youngs. & Ash., Di ) --- 50c. 11| Holders of rec. " 
Preferred (auar.) conv. pref. \quar.)_- *$1  |Sept. 1|*Holders of rec. 16 | Pittsb. Yo first pref. (quar.).-.-- 50c.| Oct. ders of rec. Sept. 1a 
so. . f rec. Aug. Reading Co., an sees eiiarie asia Oct. 1| Holde la 
Coes ee macitic Tea, com. (quar.)-- *1% |Sept. 1|*Holders o Aug. 20 referred (quar. -| 1% . iders of rec. Sept. 
: ° frec. Aug Second p com. (qu.)--- Oct. 1) Ho Oct. 84 
ee ae *75c.|Sept. 1|*Holders o Sept. 15 San Francisco, --| 25¢./Oct. Holders of rec. Oct. 
ren recerseosescnits 75¢. iders of rec. ee ene Nev. 1| Ho _7 29a 
Great Northern Paper (iat) -------- "#19 |Sept.29| Holders of ree, Aug. 15 6% preferred (auiat.) (No. i)-------- 134 |Fep.129| Hold. of rec. Jan 
hatin, a tts tli ietonal . > rec. . 6% pr encccsascscce - 24a 
See Snes ae Hae), Dee Boates or fee | heen Shen | Holders ore: Aue St 
, class neuer ’ 8 of rec. Aug. Old preferred— uar.)---------- 4% |Oct. 1) Holde rec. Sept. 1a 
ee ee rare *20¢.|Sept. 1|*Holder Aug. 31 hern Pacific Co. (quar. “1 330 lose, of Mietaen as oan, Gene, 
Preferred ‘quar.)-.._-- | PRC AO ‘ISept. 1/*Aug. 19 to 22 | Southern F rifie (quar.)--.---------- 2% |QOct. 1 of rec. Sept. la 
f. A (quar.)_. *50c.|Sept. 8s of rec. Aug. ge dae cae ae ee 1; Holders 8a 
ae we. 4 r.)-------...- Sept. 8| Holder, 13 fic, com. (quar.) - -- ~ rs of rec. Sept. 
. com. (quar. “| 10¢.|Sep of rec. Aug. i tin eA TCO - 1) Holde . 
eelingir Conan. Gold Mines en FO 106.;Aug. Holders of rec. Aug. 13 "'preterred. ~ eon === rt & Pacific, com--- 45 | i 1} Holders of rec. Sale a 
Titinols Cash Credit Corp. com. (q oe: pont 25| Holders of rec. Aug. 4 vies anes Pe SC AE 1% |Aug. 24| Holders of rec. 
<b + = aeuntlonetatdebataieatets 10c. P *Holaers of rec. Aug. Preferred - - - - ------ uar.)...------- 
Preferred ty Razor éi. A (No. 1) sau) *50e,|Oct:, 1|*Holders of ree. rept-19 | | Prefer By.. wet. A te 1| Holders of ree. Aug. 16a 
Iilinous Safety az var.) Suances neoecece ¥ ‘ Aug. 15 Public Utilities. ) al 25c. Sept. Holders of rec. Aug. 3 a 
Class B (No. 1) «quar.) - nt Co.— t. 1| Holders of rec. 15 Light, com. (quar.)--.- 1% |Sept. 1 
Manageme 35c.|Sept. sofrec. Aug. Amer. Power & L Bode chs 4 124 
ee eC 35c.\Sept. 1| Holder Aug. 15 Teleg. & Cable (quar. se tric— Holders of rec. Sept. 
oot Sal ae 32c.\Sept. 1| Holders of rec. Aug. 15 | Amer. 7 n Water Works & Elec $1.50/Oct. 1 Holders of rec. July 31 
tat lela ; t. 1| Holders oj rec. » 30 | America red (quar.).........--- 1$1.50\Sept. 1) Ho f rec. July 31 
ROSS 27¢.|Sept. f rec. June $6 first prefer ref. (quar.) 1; Holders o 31 
sy ule alas laa 9c.\Sept. 1| Holders o Sept. 25 d Gas & Elec., $6 pre ig} 1.62 4% |\Sept iders of rec. Aug. 
ries H-27.....-.---------------- 19¢. 5|*Holders of rec. + Associate Fie ean c/Oct. 1) Ho . Aug. 31 
Ser at)-”~| Lig |Sept. 'I] Holders of ree. Aug: 200 | $64 pret (quae) 2 nanan a-l8 131-75|Oct. 1] Holders of ree. Aug. 31 
Internationa a 2.i\Sept. 1| Holde ‘ 194 erred (quar.)-~----~--------- $1.75 Sept. f rec. Aug. 
lling pref. 602.|Sep f rec. Sept. $6 preferred (q 7 pf. (qu.)- 15| Holders o 15a 
International Mi Razor class A (quar.)- 50c.|Oct. 1| Holders o 15 relep. Utilities, $7 p $1.50/Sept. f rec. Aug. 
.|Oct. f rec. Aug. ee ore wees 1) Holders o 31 
Internat | Safety (quar.)---..-~.-.-- 50c.|Sept. 1)/ Holders o Sept. 20 } preferred (quar.).---.--- ) 1% |Sept. olders of rec. July 
Class B (No. 1) (quar. Shoe (quar.)-{ 50c. 1} Holders of ree. § 31 = breeres Co., pref. A (quar.) - - 44c.\Sept. 1) H frec. Aug. 84 
s-Shinkle 50c.|Oct. of rec. Aug. ¢ 3aton Rouge Elec. : (quar.) - 1| Holders of r 1 
Johnson-Stephen (quar.)...-- 50\Oct. 1) Holders 2.) es & P., new com. 2 _|Set. res. Os. is 
heel com. $1.50|Oc of rec. Aug. lew neni dag? LF be yeti 15) Holders o 31 
Kelsey-Hayes Ww ita tie Ne *$1.75|Sept. 1|)*Holders Aug. 24 ee Edison Co. (quar.)--- u.)| $1.50)Oct. Iders of rec. Dec. | a 
Kennecott eA. pref. ‘quar.)-_-- '$ 4% |\Sept. 1/*Holders of rec. 2 | Brooklyn Edis hattan Tran., ser. A (qu. $1.50|/Janl5’29| Ho . Apr. 1'29a 
, t 5 1% |Sept. of rec. Aug. a a eee | °29| Hold. of rec 
Kobacker Stores ref. (quar.)_- } 15|*Holders 2 series A (quar.).--- $1.50| Apri5’2 
B.) Co. p *37 oc| Aug. of rec. Aug. ls ee ee | 15 
Kurpenheimer ( r.) (No. 1)-- . 15|*Hoiders 11 les A (quar.)...-.. f rec. Sept. 
lass A (qua *25c.|Aug of rec. Aug. Preferred series A | — | 1|*Holders o 5 
Leighton Ind. ¢ GE Siete sh esi *41¢.|Aug. 15|*Holders Aug. 17 liagara & East. Power *30c.|Oct. lders of rec. Sept. 1 
ee fe ee eee sore oor 41c.|A 1|*Holders of rec. "10 | Buffalo Niagars A (quar.)..------ *40c.|Oct. 1|*Ho c. Oct. 15 
- 1 eee *1\% |Sept. f rec. Aug. 1 Common and class ee 4 |*Holders of rec. 
LeMur Co. com ref. (quar.).....-- *5c.|Aug. 20|*Holders o Aug. 11 id preferred (quar-)-.-------.. Wee ot eee oe Aug. 154 
Lord & Taylor Ist * yd Min (mthuy.) - 3 "50 Sept. 1} Holders of rec. . Old pre ~~ ed (quar.)~------------- 1% |\Sept. 1) pee of rec. Aug. 16 
ky Tiger Comb. Gold } r.)..-| $2.50/Sept. *Holders of rec. Aug. 15 First preferre serv., pref. (quar.)--- ‘ t. 1)*Holders - 16 
aoe senamneperinn Baten Pipseaeieinnes = a on *Holders of rec. Aug. 15 Central A re Riary (quar.).-<- By So: Sept, pmo vty pac “Set. 30 
r Ca Poron . ne ens Bee ~ 5 olde ‘ 
rey happier og te oy aa t. 1| Holders of rec. Aug. ty eo") preferred See teak Gas oie mops sal is|*Holders - = = a. 
a: i apap 5oe.|Sept. 1| Holders Sr nee, aos. 1s Central Public Serv. Corp., el. A (a03--|  60.\8epe. 1 Holders of ree. Aug. 216 
ee bask. Brick com. (au.) - okne. Oct " 1]|*Holders o Be 96 Centra a7 isit, pr. pf. A (qu.)-- lSept. 1 0 Aug. 15 
‘ ope : 50c. " ». Aug. 2 thicago Rapid Transit, p 3 60c.| Holders of rec. 
Metropoiitan ord ge com. (quar.) - - 20¢ Sept. 1|*Holders of rec 15 | Chicago Ray ee 2 aaa % |Sept. 1) Ho ' Sept. 1 
Sons . . 62% |Sept. f rec. Aug. 15 -vior preferred B (q (qu.)-_- 1% | *Holders of rec. 
eee, ee ee fee $| 1.62? Sept. 1| Holders o Sept. 10 Pt ‘lectric I., 6% pret. (a *114 |Sept.15 of rec. Aug. 15 
Preferred (quar.) - - - - - t. ict)... a 1|*Holders of rec. Sept. |} 1 Cleveland Ele 7 Ist & 2d pf.(qu.) 44 |Sept. 1)\*Holders Aug. 15 
Co. pref. (q *62 4c| Oct. B t rec. Aug. 3 soast Cos. Gas & Elec., u.)-| 71% | *Holders of rec. 
Mitchell (Robt.) Miils Som... . <<. - A ad Sept. 15|*Holders o Sept 1 Coast ut Light & Power, com. (qu. *2 |\Sept. 1, of rec. Aug. 15 
Mohawk Carpet } OR BG ES Se aR ict Me they Sept. 15) * Holders of rec. Sept. 15 | Connecticut WE CORED nts Snae sexes Sips *1% \Sept. 1) *tolders of rec. Aug. 15 
National Transit we \quar.)....._- nog Oct. 1| Holders of ree. Aug. 22 8% seit (GUST) -cncsccecccsese *154 |Sept. 1|*Holders of rec. Aug. 15 
Neptune Meter com. ». (aU.) (No. 1)|  30e./Oc t. 1) Holders of rec. pt. 15 7% preferrec oe ae *1% |Sept. 1|*Holders Aug. 20 
- J.J.) Co. com. en 1% |Sept. s of rec. Sept. 6\% preferred a dana aa ba 1% | *Holders of rec. 4 
Ogilvie Flour Mills re *45c. eg : “anon of rec. eg ~. 5 “4 pretereed ge tenn Bete ed Korg a 1|*Holders - tg . +4 
aw Tea pega telindaheaty *31.75 F Iders of rec. Sept. 7 Sonnecticut Power, Sa a A 7En lOct. 1|/*Holders 0 * 15 
"aeahered ce bel ee com.(qu.) = Ke a i +Holders of rec. ey y arr cee (ee pale. com. (qu.) or . Oct. 1|*Holders = ree. Sept. 13 
Param't Famous , class A ‘quar.)..-|*87% Sopt. 1| Holders of rec. ‘Aur. 17 Consol. G. E. (quar ): --------------- *] 4 Oct. 1)*Holders of rec. Sept. 15 
Pender (D.) abe ee i BEELER wu Sept. 1|*Holders of rec. Sept. 20 Preferred A panel siediidiomasiiatpeieiied #1% Oct. 1/*Holders frec. Aug. 8@ 
Pepperell Manufac ref. (quar.)......... 1% Oct. 1| Holders oj rec. ‘hae ar Preferred D — RRR ICC $1.25|/Sept.15| Holders aa rec. Aug. 24 
Phoenix Hosiery p OS apenas 7 sel Aug. 25|*Holders of rec. , Preferred E (quar. ¥., com. (quar.)--| $1. ».|Sept. 1) Holders of re Sept. 15 
; - (quar.) - - *17 44c/Aug. 25} frec. Oct. 0 Yonsolidated Gas, N. Y., : -| 33¢./Se iders of rec. § 

Pickre!l Walrus ao pref. (quar.)..-... . +t. 15|*Holders o 7 1 Consolida jtilities, class A (No. 1).-- Oct. 1) Ho Sept. 15 
+- Cord. ° $1 |Oct. f rec. Nov. . us Utilities, clas 1% iders of rec. § 
Pickwick Corp RI “~ epee Reena Eh $ q 30| Holders o 1 Consol. Ga . 10.6% pid. (quar.)_- Oct. 1} Ho Sept. 15 

- (quar.). *1% | Nov. f rec. Aug. 2 “5g ers Power Co. 6% p 1.65)C Holders of rec. 
Quaker Oats, co I.)-~~--------------- *$1.52| Aug. 28) *Holders o Aug. 14 | Consumer: ed (quar.)-------------- 134 |Oct. 1) Ho f rec. Aug. 15 
Preferred (quar. Amer. shares_..---- $1.5 Aug. 15|*Holders of rec. , 6.6% preferre ghar mete eee Qe.\Sept. 1| Holders o Sept. 15 
: r. -) jAug. L . Sept. 10 7% preferred (quar.).---- 50c.|Sept. lders of rec. Sep 
Rand Mines Ltd hasing Co_______- (p.) Oct. 1)*Holders of rec 10 7% prefe Oi). csacnsvdnet 0c.;|Oct. 1) Ho Aug. 15 
an County Pure ae 82-1 ee See Sept. Se eS enn an eee' rag 1| Holders of rec. 15 
Socingion hand ine. ass ore pae-- *2 — 15| Holders of rec. Aug. - 6% preferred ree ee a ee rt — 1} Holders of rec. i. 15 
icra tne ese ee | iat Se ee a a i 
Royalty Corp. ferfed (extra)..._... % lOct. 1] Holders o hue. 31 6.6% preferres 18% pref. (mthly.)-- *50c.|Sept. 1|*Ho f rec. Aug. 1 
Participating pre i ref (qu.) _..| 1% Sept. 15| Holders of rec. Aug. Empire Gas & Fuel 8% pd een teed 5 “|Sept. 1|*Holders o . ia. 2 
ce Valley Corp., p )--| 25¢.|/Sept. s of rec. Sept. 30 * a eT 205 oaaense */54 1-6c\Sept. 1)° iders of rec. 
Bez tee & Hardware com. ae 1% |Oct. 31 Holders of ree. Aug. oe fob gern sa x me */58 1-3 — : Holders of rec. — 13a 
Tce Pierenin aber balls “pret. ~_ orstaeins. alemnaen of Fee. Aw’ 18 eo tans Ge (quar.)-.-- fise. Oct. 1 J wah ely ng 206 
Smith (Ho com. (quar.) --/*12}¢c/s t. 1|*Hoiders o ° * 20 Federal Lig in com. stock) -_--- 7 Sept. 1 4 Aug. 
Grocery Stores __11| #62 e|Sept. of rec. Aug. . n (payable in com. oooh ae olders of rec. 
ee Cass A (auar:) n= com. (au.)_---| 124e. a po tp PAE 5 Bs Sreteens CQUAE naan se teee- Ti Denton ot ee. ~~. = 
my ey gh yey (quar.).......- 408. Sept. 29)|*Hoiders = : og a "25 Geen fomanne een pref. a sien Oct. 1 gs ¢ ne. Sept. - 
r Class Inc. new....- -|Sept. 15| Holders ° ; Gary Railways, A (quar.)---- ‘jOct. 1 Sept. 1 
& Sons 25c.|Sept. f rec. Aug. 25 3as & Elec., com. $2 |Oc lders of rec. 
Spencer Keliogg J.) par $25 (quar.) -.- 2 }4c. |\Sept. 15) Holders of rec. Aug. 25 | General Gas EMER cdacemanee $1.75|Oct. 1| Ho of rec. Sept. 124 
Standard Oil (N. tock (extra)......._-- is "|Sept. 15| Holders of rec. Aug. = $8 preferred class A (quar.)......-..- $1.75|Oct. _1|*Holders f rec. Oct. 1 
$25 par value s tock (quar.)........ $ 50c.|Sept. 15| Holders of rec. Aug. = nes Saas S Sie a -<enaense % |Oct. 15| Holders o Aug. 106 
: : . Aug. lass B (quar.) _- *1% Holders of rec. 
$100 par value ak ee 1% |Sept. 1| Holders of rec , 31a Preferred c r, pref. (quar.)---.- 1% |Sept. 1 oe f rec. Aug. 15 
$100 par value Corp. pref. (quar.) -- 25c.|Sept.15| Holders of rec. Sens 7a | Great Western aay toni (quar.)-------- 1% |Sept. 1 — of rec. Aug. 15 
Sterling Securities & Chemical (gu.)..-- 75¢. Oct 1; Holders of rec. Se 1 Havana Elec. Ry., pref. f. (quar.)- Sept. 1) Hold Aug. 20 
! ; . Sept. ice Corp., 7% pre 1% *Holders of rec. 
Tennessee Copper Oe *$1  |Sept. 15|*Holders of rec Sees. 18 | Indiana Garvise Corp... 7% Seat. Camat.d- 3|Sept. 1)*Ho Aug. 1 
k Compaen . . Sept. (quar.)-..-- * $2.33 *Holders of rec. 
Texas Corp. — SERRE: . Oct. 15|*Holders of rec fos o> 6% preferred f. (No. 1)--- Aug. 20) *Ho! Aug. 18 
De t 4 . Sept. (Buffalo), pre ).| *1% |Aug ders of rec. 
Sees Ee ant erepoeene- t. 1|*Holders of rec 20 | Internat. Ry. f. (quar.)- Sept. 1| Ho rec. Aug. 31 
TAR einai --| *30¢.|Oct. f rec. Sept. littes, junior pre )| $1 iders of rec. 
Thompeon Products, class A eer 222| *106:lOct: i|*Holders of ree. Sept. 20 Keystone Telephone of com. A's B (au) 48%¢./Sept.25] Ho 
pan ol D ~ ——,  R cane oe 1|*Holders of rec. Sept.20 Louisville Gas & Elec., com. 
| Class B = names AC Ahk. SP in — 1/*Holders of rec. Aug. 
} Seer ee ee : 
’ Preferred (quar.)....-.- 
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Name of Company. i Loe Books Closed <== 
Public Utilities (Concluded) . ~ . ee eS Comeeny. Cont. |Payable shan todanes 
Wireless Teleg. of London, = B OB nr (Continued) - 
ind oo oseoakseweoee berger f piety * 
Memphis Power & Light, 7 pref. (au)_2| $1.75\Ock, °1| Holders of rec. Bept. 16 Preferred (quar). 
Middle West Sues -)---------+------ J Ct on of rec. Sept. 15 Preferred (q uar.) MRP EIDSebe MRN 1% |Sept. 1) Holders of rec. Aug. lla 
20, Ditor tllties, prior ilen (quar)-| 2 Sent. 15] Erste of toe, Anas ai |. Peeterred (au Corp, pret. (quary.22| $2” lOct, 15| Holders of ree. Nov. 1 
prior lien (quar) ‘ > obs : f rec. 

onongahela West Peni Sie | Ose eee Blessing Go., dom. (auiai.)..22_| *600,/Sept. 1|*Holders of Fee. Deo. 31 
Seational Power & t4ems ane. (anes) 43%c. ; EY RNR CRIES : . olders 0: 4 
[ae ner Power & Light, com. (quar.)-- age — 1| Holders of rec. Sept.15 | Beaton & Seana i were $1.75 x - Holders pe a Aug. 15 
wane Public Service, com. A (qu.)--| *40c. Sone a5 ae of rec. Aug. lia Monthly - (monthly) -....- *25c.|\Sept. 1|*Holders of rec. = 3 
New Y ower, pref. (quar. ) neeoccese 1% R Sept. 1 olders of rec. Aug. 27 Belding Corticelli, Ltd. a *25c. . 1|*Hoiders of reo. Som. 39 1 

$7 ork Steam Corp. , $6 pref. (quar.)-| $1.50 ae a of rec. Aug. 15 | Bethlehem Steel, pref. ( pref.(quar.)...| 1% |Sept.15| Holders of rec. A i 
wapreterred (quar.)--------------- $1:75|0ct. 1 olders of rec. Sept. 15a | Bird Grocery Stores, In quar.) .-------- 1% |Oct. Holders of ree. Sept. 

orth American Co., common (quar.)..| /236 |Oct. 1 Holders of rec. Sept. 15a | Bishop Oi! Corp. cc pret. (@iist.)_.| 13¢ |Sept. 1] Holders of rec: Aug. 20" 
wy Pretored (quat.)-.Cronv-a-ct~7-70-| 76e,0et, 1] Holders of Fee. Sept. a | " Preferred (a Mcbaass, soa Gauat)-_| af Mole tal NORIO es: Nae: 12 
North Amer. u.)- .50|Sept. 1 ders : : erred (quar.)....--- ane , ov. to Nov. 

orth Amer. Uuilty Seourities Corp.—| | |” Holders of rec: Aug. 15a | | Preferred (quar.) <-7-22.222222202. 144 |Sept: 30] Sept: 25 to Sept. 29 

Suh peeteved aiiet. cats (onees ‘ ° en Co., com. (quat.)............. . ec. 26 
Res breed ie ac coas-=_| SRS HS tee chee at | Eee) ee ome] ee dee ote, At. i 
Northern Ohio Pow. & Lt..7% vf. (au) Sept.12} Aug. 5 5 9 orp., 7% pref. (quar.)....------- : , olders of rec. Aug. 15 

6% preferred (quar) [t.,7% pt. (qu.) 134 Oct. 1) Holders ot tee. Sent. 11 | Bristol- — Co. (quar.) SEATS si Sept. 29 "Geiger of ree, Genk. 

tates Power ay ame aes * . a) matters of see. Gant. 16 | Beown oha W@W) Mik Ger)... 1 x rec. Sept. 19 
Northern Texas El Wome ~] ek ee , % |Sept. 1| Holders of rec. aus. 20 Brown Goh W.) Mfg. (quar.).......-- aie. ae. 4 dian < rec. Dec. 21 
ere ee te peat. (quar)......| Sept. 1) Holders of rec. Aug. 15a | Brown Shoe, common (quar.)--------.- 623i “i, * *Holders of rec. Aus. 18 

quar.) .........-.-- . Aug. 15 | Buckeye Pipe Lin Weagnonwes4 ¢.|Sept. 1| Holders of rec. Aug. 

es ote ess i| Holders of feo. Aug: 18 | Bucyrus Erle Co. common (ast) ----| * 250Oet.” 1 Holders of ree. AUE. 17. 

i db theta , : . err wt ERA paeele ss: s ° olders of rec. “ 
3 Pca ecad = 1| Holders of ree: Aug: 18 | | Convertible preteraie (qua )=-==-- 62scloct. 1] Holders of ree: Sept. 8a 
Penn-Onio Ed ison Co.— y 1| Holders of rec. Aug. 15 "No par value ste : tome). i ie me 
at ae we Sy 5 uar.) one ae ae 75¢.|Sept. 10) H 
Pen 1% abot Mfg. Sank : olders of rec. Aug. 
7% 1 posteewed. Couns P. & L., $6 pf. (qu.) ae Nov. 1 Holders of ree. on r 4 pe re Balrtes, ‘pret. A (quar.)...... dite aS. 7 otiaere of rec. Aus. “2 
isa preferred yoo ~~ ere aes s % |Nov. 1| Holders of rec. : alifornia Packing (quar.)-...-------- 1 : ers of rec. Aug. 10 
“ETC 60c rec. Oct. 20 | Calumet & Hecia Consol. Copper (qu.) -- $s Sept. 15] Holders of r 
.2% preferred (monthly) F Sept. 1] Holders of rec. Aug. 20 ecia Consol. Copper (qu.) 50c.\Sept.15| H ec. Aug. 31a 

2% preferred ‘mon Epeneseecesee 60c.| Oct. 1} Holders of res. Se " Campbell, Wyant & Cannon Fdy. (quar.) 50c. Dt. olders of rec. Aug. 3le 

6.0% brefrred (monthly) --na---n-—- G0e,|Nov. 1] Holders of ree. Oct. 30 | Canela Ol ty MGONr?| sdde.|Sepe. 1|+Hlolders of ree: Aug. 18 

% preferred (monthly) --..------- 2 . olders of rec. Aug. 2 ; ° . 

6.6% preferred yon = a Oe Sas sae — 1} Holders of rec. Sept. 20 resp — Sietetatsteteteteteteteteetatananae 2 |Sept.30| Holders of 
Funan ore . 5% pret.(quar.)| $1 28 Sept. ; see woe = EOS. yon 20 Preferred os ree ete ce 7 % Dec. 31| Holders of ree. ay = 

ectric (quar.)-.- ( i of rec. Aug. 10a Pref «pec seat os Seana Sept. 30, Hold f rec. 4 

Phila. Suburban Water gt 50c.|Sept.15| Holders of rec. Aug. 31 erred (quar.)..-...--- 1% |Dec. 3 ers of rec. Sept. 20 
* : oD tonal . . _L.) Thresh. Mach.. com. (quar.) . 31) Holders of 

Portland Ele Power, 3d pref. (quar 144 |Sept. 1| Holders of a | Case (J. 1.) Thresh, Mach., com. (quat)| *1%4 |Oct. of rec. Dec. 20 
, f. (quar.)..| 1 rec. Aug. lla Preferred , - (quar.) 4 |Oct. 1/*Holders of 

Power Corp. of Canada om % |Sept. 1) Holders of r (quar.)....-..-.-- 1 rec. Sept. 10 
: 6% pf. (qu.)---| 75¢ ec. Aug. 15 | Caterpillar Tractor, common (quar.)---- % |Oct. 1/*Holders of 

Public Service Corp. of N. J D -|Oct. 15} Holders of rec. Sept. 29 actor, common (quar.) #55 rec. Sept. 10 

: .J., . (qu. . . Common (extra = ee c.|Aug. 25|*Holders of rec 

6% preferred (monthly) com. (qu.)} 50c./Sept. 29} Holders of rec. Sept. 1a | Cell ee ee eae *25c.|Aug. 25|*H . Aug. 15 

6% preferred (m onehiy 50c.|Aug. 31| Holders of rec. Aug. uloid Corp., 1st pref. (quar.) -- ; 3 olders of rec. Aug. 15 

ok. . Aug. 3a mad ae, ......... $1.75|Sept. 1| Holders of 

7% preferred (quar). <<< =22222---- Soe-lBept. 29] Holders of rec. Sept. 1a | Central eed non as-|ashofsent t| Holder of fe: Ang. 10 

Wbbhe &e 2eeesecads . ° - -<-- ‘ fF) de hd 
Public ervice Flee. & Gas, 6% ofa. @i3| Lxg [Rept 0] Holders of rec. Sept. 1 century Ribbon tis, pret. (auar.----|"14¢ [Sept 1 “Holders of ree. May 1a 
Radio Corp. of America, pref. A (qu.)-- 1% |Sept. 29] Holders of rec. Sept. la elsea Exch. Corp., A & B (qu.)------|  25¢ ao 1 olders of rec. Aug. 20a 
: * ° . ws ‘ were Berge | ye Ss eee t . 15| Holders of 
San Joaquin L. & P., 7% — A (qu.)_.|87%e.|\Oct. 1| Holders of rec. Sept. 1a Class A & B (quar.)....-.---- 2 £ ofrec. Nov. 1 
: ** a : We . : Cami éBica)................ 5c.|Fb15'29) Hold. of rec. F , 

6% preferred (quar.) e (quar.) *1% |Sept.15|*Holders of rec. Aug. 31 Ch ere 25e |My15'29| H . Feb. 1°29 

MS Tg ere seat eee eee eee meer as. | Comers Seer ae pecan) ..- 250. |Sep old. of rec. May 1°29 
: ' ser.A(qu.)| 43%c¢|Sept. 15 - Aug. Childs Company, common (quar.) -.---- c.|Sept. 1} Holders of rec. A 
6% pref. series B (quar.) pf.ser 4¢\Sept. 15) Holders of rec. Aug. 20 Pr y, common (quar.)_.-.-- 60c./Sept. 10] H . Aug. 204 
Southern Cities Utilities, $6 pr. pf. (qu.) 37 4e|Sept.15| Holders of rec. Aug. 20 | Ch eferred (quar.) -.--.-------- 1% |Sept. 10 olders of rec. Aug. 276 
‘' ~ 7 , ‘20 | Chile Copper Co. (cua )............. . Holders of 
Southern Colo. Power pr. pf. (qu.)| $1.50/Sept. 1] Holders of rec. Aug. 11 fle Copper Co. (quar.)...---..----- 62 t¢clSe> of rec. Aug. 27 
acrreterted, (quar ee 6 a er les, tat rane July 31 | ° Preterred (aiur.) ------0-----2----- 760. |Sept.29| Holders of ree. Sept. 17a 
w as Util., pref. (qu.)--..-.-- $ ° olders of rec. Aug. 31 e) eowecccecccrco=mo= 2 Sept. 2 P , 
Preferred (quar-) ret. (qu.)------- $1 1-6214|Pebi'20| Hold. of tec. Jan, 20°29 Chien Bvies ‘cochsaon Caseig} =~ 2. \Jan2"29| Holders of ree. Dee. 17a 
eeeered yn SSS ena Oa $| 1.621<|M" 1°29 Hold. of rec. Jan. 20°29 Common (payable in pn now ly) -- ~~. ¥% |Sept. 1| Hoiders of rec. Aug. 15 
Southwestern Power & Light, pref. (qu.)} 134 |Se y Hold. ofrec. Apr. 20’'29 Preferred and preferred on stock).-| f% |Sept. Holders of rec. Aug. 
“i. in pone Power Co.— . pt. 1) Holders of rec. Aug. 14 Preierred B (monthly) BB (monthly) - s Sept. 1| Holders of ang ‘=. 4 
® first preferred (quar.)....------- City Ice & Fuel, common (quar.)------ c.|\Sept. 1| Holders a 4 

6% tirst preferred (quar.)-.--------- HE Bop Pat a Cae wee Get 75c:|Sept. 1| Holders of ree. Aug. 10 

7% tirst preferred (quar.)_-.-- 1% |Oc . Holders of rec. Sept. 15 Cleveland Ston 5 erie. cs i -gaaeabe *1% |Sept. 1)|*Holders of rec. A 

7.2% preferred (quar.)...-.------- 4 Soo Ea ee fem Sept. 15 sain cr ete ene cota Soe.hene, 1] Mekdere of ub. Aan 10 

6% first preferred (monthly) -------- 50c.\Sept. 1 Holders of rec. Sept. 15 | Coca-Cola Co., common (quar.)-------- 25¢.|Sept. 1] Holders of rec. Aug. is” 

$% first preterred (monthly) -...--.- 50c. oan a Ler wen < — a] He Colorado Fuel & i war xs.” . -50 — os Holders of rec. Sept. 124 

-<‘o eferred (monthly) ....- 60c. : . Sept. Congoleum-Nai . 7 Ire oe ug. Holders of rec. Aug. 
-2% first preferred (monthl eset .|\Sept. 1| Holders of rec. Aug. 15 | C Nairn, Inc., pref. (quar.)-..} *1%4 |Sept. 1)*Hold - Aug. 10a 
United Gas Improvem Y) ---~-~- 60c.|Oct. 1| Holders of rec. Sept. onsolidated Cigar Corp., pref. (quar.)-| 134 |Se d olders of rec. Aug. 15 
— Elec. & Pow. 7% gp te a Soni ‘. = —_ of rec. Sept. iba “Sila. prior pref. (quar.) ------ *1 iy Oct. i oHoldens o ree. Sept 15 
% preferred (quar.)_—_- i gienics olders of rec. Aug. 31a | Corrugated Paper Board, pref. (quar.) -- *314 |Aug. 20/*F 7 
Lr Sate Gas. class A pref. (quar.)---- ise eos. 7 nee of rec. Aug. 31a Giaae' Oe. conan tad staal per aes. 2 “Holders of ree. Aug. 16 
‘t Penn Elec. Co., class A (quar.)--- . olders of rec. Aug. 15 Preterrec Pecornacane~ 7i4e|Sept.15| Holders of rec. 3 
Weve owas Cor 77% iAaeric-] 13 Joa” i} Motdeeotfe: Get: abe | craig Radia ck ei “13 |sept: 1s] Moers ot re: See: 1 
t. (quar.)-| 1% |Oct. ° . Crosley Radio C > Rania aaa: c. 31] ..-.-.----.--- 
Wilmington Gas, pref oe 4 t. 15| Holders of rec. Oct. 1 OSD: (QUEL). 2 ncce nose 25c.|Oct. 1| Holders of rec. Sept. 20 
st enewencncesncee 3 . : Quarterly ._.------ , - Holders of rec. Se 
Wisconsin Power & Light, pref. (quar.)_| *1% — R. Py we = = = Ly ysteted Overall Co., pref. (quar.)------- Pe an wes = Pe a of rec. om 204 
y ; row’s Nest Pass Coal (quar. staal Sept. olders of rec. Aug. 15 
lis i et ES Cuneo Pres, pret. (unt) ono *1yg [Bent 3|+Holdrs of re. Aug. 19 
eenocne urt Na _ ode 9lders oO i 
Miscell s lecpe.s0l Meleun of ou. Ses. 08) “Tee ae e--| ieee et ee ree, Aug. S00 
scelancous. Curtiss Aeroplane &M ee abe dete ews .|\Sept. 10} Holders of rec. Au % 2 
SS com. (quar.)_| 50c./Sept.30| Holders of rec. Sept. 15a ease Sons, Inc., poo ot ang Ae as os. coor * oe = rec. Sept. - 
EE Ce 60¢.|Dec. 31| Holders of rec. Dec. 15a 74 BETES 10UBE SS wen cconcenesan $2 |Sept. 1 oiders of rec. Aug. 15a 
SS PE MES ee § - : ° % preferre 5ep Holders of rec. ; 
Preferred (quar.)-.-.-------------- ty; a = Holders of rec. Sept. 15a Davis bee llges ol grG age ORICON age” mera aD 1% |Sept. 1) Holders of rec. ‘= i: 
set es cree | eee eee eee) eee ee) no se. 20 
oe a dn ce ° rec. Sept. 12a Class B eer amet eaten ec \4cl|Jan1'29|*Holders of rec. D < 
Amer. Chatillon Corp., pf.(qu.) The 75c.;Oct. 1] Holders of rec. Sept. 12a Cc . (quar.) .------------------- *31uUclOct 1/*H ec. 20 
a ee RS Sco Nis : ‘ . Sept. ‘lass B (quar.)__- J1LKC “a olders of rec. Sept. 209 
American Chicle, common (quar.) $1.75|Nov. 1|*Holders of ree. Oct. 20 | Davis Mills, common (quar.)---------- *3144c|Jan1'29|*Holders of 
Prior pref. (quar.) . - juar.)-.--.-|  75¢.JOct. 1) Holders of reo. Sept. 15a ba Mills, common (quar.) ---------- 1 |Sept.22] Holders of se. oe oe 
6% preferred (quar ) ar ot. ee ONS oe % jOct. 1] Holders of rec. Sept. 15a pw (Alfred) & Cohn, com. (quar.)--| *50c Sept. 15|*Holders or rec. Sept. 8 
ts). ew we ww ee cene-- 7 . >ferre ~ ae ") r é 
American Hardware Corp.— 134 |Oct. 1,*Holders of rec. Sept. 15 Bay thy wk SEP EET telat 15 Ideve. 1] Elouletw Of tee. geo 

Quarterly - ----------------- ecccces $l Oct. 1) Hold Preferred “(quar ) MORE) -2n-- none $1. 50; Oct. 1] Holders of rec. Sept. 15 

Quarterly ee  ietiiied $l Jan1’°29 olCers of rec. Sept. 15a Diamond Match ( uar — fa oo ee 1 34 Sept. 1 Holders of ree Aug r 15a 
American Home Products (monthly) 25¢.\S Holders of rec. Dec. 15a }| Drug Inc ; q )-------------- 2 |Sept.15| Holders of rec. A ; 33 
Amer. Laundry Machinery, com. (quar.)|* ae Sept. 1] Holders of rec. Aug. 14a | Dunhill Int (quar.)-.----------------- $1. |Sept. 1| Holders of rec. ug. 31a 
ag me tiny (quar.)..-- id Oa. 1 maaewetem, Gata a, (QUAE.)-------n0~ | ioe’ 15] Gene ares: One ie 

MUD oS iin oe nkacakiin oe tae olders of rec. Sept. 20a BEE ba-2cenensonsneesensaneee $1  |Jani5’29| Holders of rec. Dec. 
Se ee. (quar.)------- a2 — 20] Holders of ree. Dee. Sie Pte NE Co., conv. A (No. 1)--- 0530 Ap15'29/ Hold. Aha Fg T 200 
eh Na IS 1% | ‘= 2 ec. Sept. 134 Con ible E elem i No. 1)-..|*43% ¢|Sept. 1|*Holders of rec. At 
—, —— com. (quar.) - = Ont Holders ot ea png 7 msuete bankers cos gn ee ) T “" ee : ‘to of tue. Aug. 15 
> ) ------------------ 1 D oc. Sept. loa Preferred ar)... ; NOV. olders of rec. Sept. ¢ 

Preferred (quar) TR ERR MBOLY 1% Oct. * Holders ¢ an oot nr Eastman Bs yh ELE ATS 5 Ii eg eis ro " pe of rec. mee 

9) Sea a ae . ° Common (extr¢ n asicapgae be — vue olders of rec. Aug. 31 
American Metal, common (quar.) 14 |Dec. 31) Holders of rec. Dee isa | Et 1 GEER oasenswns-socnsenee 75¢.|Oct. 1| Holder E- soe 
. i 5¢c.\8 : i Zitinzon Schild Co., ¢ : site Go ° e f rec. Aug. 31 

Preferred (quar.)-- 75¢.|Sept. 1| Holders of rec. Aug. 214 i on Schild Co., com. (Quar.)..---- 62 %cl Aug. 31 Holders ys * is a 
Amer. Multigraph, c m. (que ae Ra gia 2 14 Sept. 1} Holders of rec. Aug. 21 referred (quar.)--.---------------- 1% |Sept.15| H rs 4 nee Aug. 16a 
American ew antl SS ee Py h ane ee a of rec. ro ¥ is Emporium Capwell Corp ome Oe $1.25 Oct. 1 Holders =? fos. Sept os 

mer. jlway Express (quar.) a eee $1.5 “4 olders of rec. Sept.15a | Ev (E.8 quar 50c.|/Sept. 24 Holders of rec. Se . 
American Seating (quar.)-.----------- $1.50/Sept. 29) Holders of rec. Sept. 15a | F ir (The), ¢ Auto Loading (in stock) ..|*e100 |Sept. 1|*Holders of ree. 4 ey 
Amer. Smelt. & Refg. pref. (quar.)---- 750. Oct. 1/*Holders of rec. Sept. 20 ro (The), com. (monthly)----------- 20c.|Sept. 1] Holders an ng Aug. 15 
Amer. Sugar Refg., ref. * en 1 4% \Sept. 1} Holders of rec. A , vommon (monthly) 9) BOE 20¢.|Oct. 1 I 2 rec. Aug. 21a 
ye llern Tob. bo age em 1% Oct. 2| Holders of rec. Sept. | ee tee & Co., com. (quar.)-- 75c.|Sept. 29 Holders of Son ans. Io 
‘Amer. Tobacco, com. & com. B (qu.)---| $2 4 |\Sept. 1) Holders of rec. Aug. 15a | Fann; Par (q eos --------------- 1% |Sept. 1| Holders of rec. A ge 
——_= Copper Mining (quar.) patios $1 Aue 20 pee se of rec. Aug. 10a = tebe lina pad oe We eeyes 35, (a aes 
Angle Steel Tool (quar.)---.---------- ag. 20} Holders of rec. July 14a | Fashion P: (quar.).-.---------------- i. eee 
‘astiooms Corp., com. (quar) ...... ~ ay a 15 weitere of rec. Oct. 5 eae ars COR. IGN) - osname 50c.|Aug. 31) Holders of rec. Aug. 174 

anne tee ys 6s An casibaaed 750 \Jan 1°29 olders of rec. Sept. 21a | Federal Motor Truck (quar.)---------- 50c.|Nov. 30| Holders of rec. Nov. 30a 

Wee 1a D2. soc keencie oem 1% |Sept. 1 per mem of rec. Dec. 21a Stock dividend QUAL.) ~----2---- 200.jOct. 1) Holders of rec. Sept. 154 

Preferred (quar.).----------------- 1% |Dee. 1 ee of rec. Aug. 17a | Fifth Avenue Bus Securities (quar.) ----- Bi jOct. 8! Holders of rec. Sept. 15a 

aa oe ae eee Ist pref. (quar.).| %I |Sept. 1 Motdere of vos. Nev. ten | Fitty-Bve Park Ave veh gs RN ‘oa — i|*Holders of res. Sept. 14 

QUEP.) cee cere onsen . Aug. lla | Fi 2 sig? ong gp cea sept. ug. 18 to # 
Atlantic Coast Fisheries, com. (quar.)_- at rm : Holders of rec. Aug. lla Get os crear; et, ae ¢ Sept. 1] Holders of rec. aoe 13 
Atente Gan & Wort 3. 8. 8. Linee~ pt. 1| Holders of rec. Aug. 20 | First Federal Foreign Invest. Trust (qu.) $175|Nov. 15| Holders of ree. Nov. 1 
~ et glee ape Firs . v. 

Preferred 5, ia Rm ame 75e.Sept.29| Holders of rec. Sept. 10a ee sree Dank. Inc. (quar.)--------- 1240 |Sepe. 1 Holders rang pos . 
Atlantic Refining (quar.)..-----.------| 1 ‘lneos 31) Holders of rec. Dee. 11a | Fisher ERS aa 5 a 2240.eeos. 3) Roses of 000. Aug. 1 
alee Powder, commen Retieie Buis, bien $1 Sept. 10 ieee a rec. Aug. 21a | Fisk Rubber, 2d pref. conv. (quar.)---- $1.76 ou. 20/*Holders of rec. Aug. 1 
Biveosh & Wiloux Co. (quar).....22.- 43%c|Sept. 1| ...-----.- rec. Aug. 31a | Fitasimmons & Connell Dredge & | Cee 5 ee ae eee 

Quarterly een 1M |Oct.. | Holders of ree. Sept. 26a Formica Insulation (quar) ..2..------ *50c.|Sept. 1|*Holders of rec. Aug. 21 

% |Apri1’29|Hold. of rec. Mar. 20 cL encncegeonbane 10¢._|Oct. olders of rec. Sept. 154 
7 . , * +e ~~ "Sepienpeeameneeateertete -{Oct. 1] Holders of rec. 
-|Seps. 1/*Holders of rec. Aug. 20 RT sare sonn—nsnn nore ae 25¢.|Jani'20) Holders of ree. Sree. 38 
|JQet.” a}sefoiaers of ree. Sept.20 | General Aspialt, bref Cause }-—-2--— 1 [ept. 1| Holders of rec. Aug 
- 6 nera. “ rec. ° 
1 Cable, class A (quar.).-------- $1 Sept. 1! Holders of rec. jo a 

































































920 FINANCIAL CHRONICLE [Vou. 127. 
Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Genera! Cigar, Inc., pref. (quar.) ------ 1% |Sept. 1| Holders of rec. Aug. 224 | National American Co., Inc. (quar.)..-.| 50c.|Nov. 1/ Holders of rec. Oct. 15a 
General Ice Cream Corp., pref. (quar.) . 1% |Sept. 1) Holders of rec. Aug. 20 | National Baking, pref. (quar.)...--.-- *1% |Sept. 1)*Holders of rec. Aug. 10 
General Motors, common (quar.) ------ $1.25|Sept. 12| Holders of rec. Aug. 13a | National Bellas Hess Inc., pref. (quar.).| 1% |Sept. 1] Holders of rec. Aug. 21a 
6% preferred (quar.)...------------ 1% |Nov. 1 of rec. Oct. 8a | National Biscuit, com. (quar.)....-...-- $1.50)Oct. 15) Holders of rec. Sept. 2 
7% preferred (quar.).-.--.--------- 1% |Nov. 1| Holders of rec. Oct. 8a Preferred (quar.)............-.-..- 1% |Aug. 31) Holders of rec. Aug. 174 
6% debenture stock (quar.).-------- 1% |Nov. 1) Holders of rec. Oct. 8a | Nat. Dairy Products, com. (quar.)...-.- 75c.;Oct. 1) Holders of rec. Sept. 4a 
Gillette Safety Razor (quar.)....------ $1.25|Sept. 1) Holders of rec. Aug. 1a Preferred A & B (quar.)....-------- *$1.75|Oct. 1)*Holders of rec. Sept. 4e@ 
Gladding, McBean & Co., monthly - - --- 25c.|/Sept. 1) Aug. 21 to Aug. 31 National Dept. Stores, 2d pref. (qu.).-.| *1% |Sept. 1|*Holders of rec. Aug. 15 
Mt cassenmoadsomocasepumene 25c.;Oct. 1) Sept.21 to Sept. 30 National Family Stores, pref. (quar.)-.-- 50c.|\Sept. 1) Holders of rec. Aug. 20 
DE vusescanenawevesennanetonst 25c.|Nov. 1) Oct. 21 to Oct. 31 National Lead, common (quar.).....-..-. $1.25|Sept. 29) Holders of rec. Sept. 1446 
Nee eae 25c.|\Dec. 1] Nov.21 to Nov. 30 Preferred class A (quar.)-.....------- 1% |Sept.15)| Holders of rec. Aug. 3la 
Glidden Co., prior pref. (quar.)-.---.-- $1.75|Oct. 1|) Holders of rec. Sept. 14a Preferred class B (quar.)...-...----- 1% |Nov. 1) Holders of rec. Oct. 19¢ 
Globe Democrat Publishing, pref. (qu.)-| 1% |Sept. 1| Holders of rec. Aug. 20 National Sugar Refining (quar.)---.---- 1% |Oct. 1) Holders of rec. Sept. 4 
Globe Grain & Milling, com. (quar.)-.--| *2 Oct. 1)*Holders of rec. Sept. 20 Nauheim Pharmacies, Inc., pref. (quar.)|6244c.|Nov. 1) Holders of rec. Oct. 17 
Eight per cent preferred (quar.) ------ %2 Oct. 1)*Holders of rec. Sept. 20 Nelson (Herman) Corp., stock div.---.-- el Oct. 1] Holders of rec. Sept. 184 
Seven per cent preferred (quar.) ------ *1% |Oct. 1)|*Holders of rec. Sept. 20 New Cornelia Copper (quar.)......-.-- 50c.|Aug. 20} Holders of rec. Aug. 3@ 
Golden State Milk Products (quar.)..-.| *40c.|/Sept. 1|*Holders of rec. Aug. 18 Newberry (J. J.) Co., pref. (quar.)_.--- *$1.75|Sept. 1)*Holders of ree. Aug. 16 
Goodrich (B. F.) Co., common (quar.)--| $1 |Sept. 1| Holders of rec. Aug. 10a | N. Y. Transportation (quar.) ---------- *50c.|Sept. 20|*Holders of rec. Sept. 14 
PIONS CONEE) «oc mv cccsconccseons 1% |Oct. 1) Holders of rec. Sept. 10a | Nichols Copper. common --.----..--.-- 50c.|Dec. 15} Holders of rec. May 24 
Gorham Manufacturing, Ist pref. (qu.)-| 1% |Sept. 1| Holders of rec. Aug. 15 North Central Texas Oil (quar.)...--.-.- 15c./Sept. 1] Holderso rec. Aug. 10 
Gossard (H. W.) Co., com. (monthly) -.|33 1-3c/Sept. 1) Holders of rec. July 20a | Ohio Oil (quar.)-.---~--------------- *50c.|Sept. 15) *Holders of rec. Aug. 14 
Common (monthly) --.--.-..--------- 33 1-3c/Sept. 1] Holders of rec. Aug. 21a | Omnibus Corp., pref. on gnc scald *$2 Oct. 1/*Holders of rec. Sept. 14 
Common (monthly) -...-..-.--------- 33 1-3c/Oct. 1] Holders of rec. Sept. 20a | Otis Elevator, pref. GG Di ocsstnonaned 1% |Oct. 15} Holders of rec. Sept. 29@: 
Common (monthly) ........-..----- 33 1-3c|Nov. 1| Holders of rec. Oct. 194 | Packard Motor Car Co. (monthly) benassi 25c.|Aug. 31] Holders of rec. Aug. 154 
CHEE CEE ccsccnncerencen 33 1-3¢ . 1| Holders of rec. Nov. 20a MGR... nn sendanemnnnbospisonapns .|Sept. 29] Holders of rec. Sept. 154 
Common (monthly) ---------------- 33 1-3c|Jan1’29| Holders of rec. Dec. 20 DORE 00 ns sdinhannaabaskaenname .|Oct. 31] Holders of rec. Oct. 15¢ 
Greene Cananea Copper (quar.)------- $1 Oct. 1] Holders of rec. Sept. 14a SIRE bon kn ttdibendeepvenpnaamun Nov. 30] Holders of rec. Nov. 15a: 
Greenfield Tap & Die Corp.,6% pf.(qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 Palmclive Poet, com. (in stock)-.----.*|J 32%|------- *Holders of rec. Aug. 10 
8% preferred (quar.)--.-.---------- 2 (|Oct. 1| Holders of rec. Sept.15 | Paraffine Cos., Inc. (quar.)---- .|Sept. 27| *Holders of rec. Sept. 17 
Gruen Watch, common (quar.).-.----- 50c.|Sept. 1] Holders of rec. Aug. 20a DE «wikia gee nipemeee me ate Sept. 27| *Holders of rec. Sept. 17 
4 eee 50c.|Dec. 1) Holders of rec. Nov. 20a | Paragon Refining, pref. (No. 1)-------- Oct. 1/*Holders of rec. Sept. 15 
CS. spanscccsnunanped 50c.|Mar1’29| Holders of rec.Feb.19’29a | Park & Tilford (quar.).-........---.-- Oct. 14) Holiders of rec. Sept. 29@ 
Preferred (quar.)..........c.cs---0- 1% |Nov. 1) Holders of rec. Oct. 20a Stock gape oS aes. el Oct. 14| Holders of rec. Sept. 29a 
PE CE Fs anccacapacsanacs 1% |Feb1'29} Hold. of rec. Jan. 19 '29a CE > ittindihleneeusanns apin> 75¢.|Ja 14’29| Holders of rec. Dec. 29a 
Guantanamo Sugar, pref. (quar.)-.-.--- Oct. 1] Holders of rec. Sept. 15a Stock dividend 8 el Ja 14’29| Holders of rec. Dec. 294 
Hale Bros. Stores, Inc.......--------- *50c.|Sept. 1|*Holders of rec. Aug. 15 COI on hd ctiedetindvsonioennae 75¢c.|Ap14'29| Hold. of ree. Mar. 29 °29a 
Hamilton Watch, pref. (quar.)...-..-.-- 1% |Sevt. 1) Holders of rec. Aug. 10a Stock dividend (quar.).......--...-- el {Apl4'29| Hold. of rec.Mar. 29 ’29a 
Hanes (P. H.) Knitting, com. & com. B- 15c.|/Sept. 1| Holders of rec. Aug. 20 Patino Mines Enterprises (interim) - - ~~~ (r) |Aug. 21) Holders of rec. Aug. 4@ 
PE CE, Cn aacguocseebeous 1% |Oct. 1] Holders of rec. Sept. 20 Pennsylvania Investing, class A-......- 624c.|Sept. 1) Holders of rec. July 31 
Harbison-Walker Refrac., com. (quar.)-; 1% |Sept. 1; Holders of rec. Aug. 21a | Perfection Stove (monthly) ---.--.----.--- 37 4c. Aug. 31) Holders of rec. Aug. 206 
ll gO” eee 1% |Oct. 20| Holders of rec. Oct. 10a pS Ree 37 %c.|Sept. 30| Holders of rec. Sept. 20a 
Hart-Carter Co., conv. pref. (qu.)(No.1)| *50c.|Sept. 1|/*Holders of rec. Aug. 15 Re 37 %c.\Oct. 31) Holders of ree. Oct. 20a 
Hartman Corp., class A (quar.)--.----- 50c.|/Sept. 1| Holders of rec. Aug. 20a OO See eee 37 4c.) Nov. 30} Holders of rec. Nov. 20a 
Class B (quar. scala iad cies: thet dh as st 30c.|Sept. 1} Holders of rec. Aug. 20a ON Pa EE ET” 37 %e.|Dec. 31; Holders of rec. Dec. 20a 
Hart, Schaffner & Marx, Inc. (quar.)..-| *2 Aug. 31|*Holders of rec. Aug. 15 Phillips-Jones Corp., com. (quar.).....- 75¢ |Sept. 1] Holders of rec. Aug. 20a 
Hawalian Comm’! & Sugar (mthly.)....| *25c.|/Sept. 5|*Holders of rec. Aug. 25 Phoenix Hosiery, pref. (quar.)...-.---- *1% |Sept. 1|*Holders of rec. Aug. 17 
SE i iciine tein ap meine ba wis mipinpinoers *25c.|\Sept. 5|*Holders of rec. Aug. 25 Pillsbury Flour Mills, Inc., com. (qu.)- 40c.\Sept. 1) Holders of rec. Aug. 15a 
I Sica se i in ited oes ain eich ty -d tn ea *25c. . 5|*Holders of rec. Sept. 25 ee ee ee 50c..|\Sept. 1| Holders of rec. Aug. 15a 
Ss ON err *25c.\.Nov. 5)|*Holders of rec. Oct. 25 PRORIINE (OE inioc onan sdssepns 1% |Sept. 1) Holders of rec. Aug. 15¢ 
Hazeltine Corp. (quar.)......-------- *25c.|Aug. 24|*Holders of rec. Aug. 4 Pines Winterfront Co., cl. A & B (quar. )- *75c.\Sept. 1|*Holders of rec. Aug. 15 
Hecla Mining (quar.)----------------- *15c.|Sept. 15|*Holders of rec. Aug. 15 Pittsburgh Plate Glass CI) cn amecginis *2 Oct. 1)*Holders of rec. Sept. 15 
Hibbard, . sa Bartlett&Co.(mthly) - 35c.|Aug. 31} Holders of rec. Aug. 24 Pittsburgh Steel, pref. (quar.)-...-.---- 1% |Sept. 1) Holders of rec. Aug. lle 
DE cdnvocesuambisesubaenoume 35c.|Sept. 28} Holders of rec. Sept. 21 Pittsburgh Steel Foundry, pref. (quar.)| *1% |Oct. 1|*Holders of ree. Sept. 15 
Higbee Co., Se ee. GED cnccwonen 2 Sept. 1] Aug. 21 to Sept. 1 Pressed Steel Car, pref. (quar.)_....-.-- 1% |Sept.29| Holders of rec. Sept. 1 
Hires (Charles E. ) Co.,com. A (qu.).---} 50¢./Sept. 1| Holders of rec. Aug. 15 Pro-phy-lac-tic Brush, pref. (quar.)-..-| $1.50|Sept.15) Holders of rec. Aug. 31 
Se EE os en bcapenweeomet 25c.|Sept. 30| Holders of rec. Sept. 15a | Prudence Co., Inc., pref. (quar.)...-.-- 1% J\jan15'29| Holders of rec. Dec. 3la 
Homestake Mining (monthly) ---.---.--- 50c.|Aug. 25| Holders of rec. Aug. 20a | Pure Oi!, com. (quar.).--........-...-- 12%c|Sept. 1) Holders of rec. Aug. 10a 
Hood Rubber Products, pref. (quar.)..-|*$1.75|Sept. 1|/*Holders of rec. Aug. 20 Quaker Oats. pref. (quar.).........-.-- 1% |Aug. 31 of rwe. Aug, le 
Horn & Hardart of N. Y., pref. (qu.)_--| *$1.75|Sept. 1)*Holders of rec. Aug. 11 Quissett Mills, preferred_..........--- *3 Dec. 1)*Holders of rec. Nov. 21 
Household Products (quar.)...-..--.-- 87 %clSept. 1) Holders of rec. Aug. 15a | Rapid Electrotype (quar.)-_...--------- 37 4c.|Sept. 15|*Holders of rec. Sept. 1 
Iilinois Brick (quar.)-.....-.---.-----.-- 60c.;Oct. 15) Oct. 4 to Oct. 15 Remington LY Laser ya lst pf. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 15a 
Imperial Chemical Industries— Second preferred (quar.)..-.-------- 2 |Oct. 1] Holders of rec. Sept. 15a 
Amer. deposits receipts. .....---.---. (0) |Sept. 6|*Holders of rec. Aug. 16 Republic Iron & Steel, com. (quar.)....| $1 |Sept. 1) Holders of rec. Aug. l4a 
Imperial Oil, Ltd., registered (quar.)-.--| *25c./Sept. 1|*Aug.15 to Aug. 31 Se eee 1% |Oct. 1) Holders of rec. Sept. l4e 
Registered (extra) - 1*Aug.15 to Aug. 31 Roxy Theatres Corp., class A (quar.).-..| 87%c.|Sept. 1| Holders of rec. Aug. 15 
CD CE) nccacnaccene . 1)|*Holders of coup. No. 15 Russ Manufacturing (quar.).....----- 50c.|Aug. 31| Holders of rec. Aug. 28 
Eee . 1|*Holders of coup. No. 15 St. Joseph Lead (quar.).......--.----- 50c.|Sept. 20} Sept. 9 to Sept.20 
Indiana Limestone, pref. (quar.) -.- . 1| Holders of rec. Aug. 20 yi 25c.|Sept. 20) Sept. 9 to Sept.20 
Ingersoll-Rand Co., com. (quar.)..---- 5e. . 1| Holders of rec. Aug. 6a 50c.|Dec. 20} Dec. to Dec. 20 
PE EE CE a ncasedunanscconee % |Sept. 1| Holders of rec. Aug. 15 25c.;Dec. 20} Dec. 9 to Dec. 20 
Internat. Agricul. Corp., prior pref. (qu.) % iSept. 1) Holders of rec. Aug. 15a | Sanitary Grocery Co., com. (quar.)-_---- 2 Sept. 15) Holders of rec. Sept. 5 
Internat. Business Machines (quar.)_..-! $1.25|Oct. 10) Holders of rec. Sept. 22a Ce eae $| 1.6214|Sept. 1} Holders of rec. Aug. 17 
Int. Combustion Engineering, com. (qu.) Oc.|Aug. 31} Holders of rec. Aug. 16a { Savage Arms, new com. (quar.)-.-----.-- 50c.|Sept. 1) Holders of rec. Aug. 156 
International Harvester— First preferred (quar.)--.....-.--.-- *1% - 1|*Holders of rec. Sept.15 
EE CONIEE) . cwnnsrienncacnccne 1% |Sept. 1| Holders of rec. Aug. 4a Second preferred (quar.).....------- *1% |Nov. 15|*Holders of rec. Nov. 1 
International Securities, com. A (quar.).| 55c.|/Sept. 1| Holders fo rec. Aug. 15 Schulte Retail Stores, com. (quar.).-..-- 87 %c|Sept. 1) Holders of rec. Aug. 15a 
EES rs eer 12%c.|Sept. 1) Holders of rec. Aug. 15 eS ee arr 87 %c|Dec. 1) Holders of rec. Nov. 15a 
Seven per cent pref. (quar.)...-.---- 1% |Sept. 1) Holders of rec. Aug. 15 Common (payable in com. stock) _-.-- us |Sept. 1| Holders of rec. Aug. 15 
6% preferred (quar.)-...-----.---- 1% \Sept. 1) Holders of rec. Aug. 15 Common (payable in com. stock) ----- ul |Dec. 1) Holders of rec. Nov. 15 
Six per cent preferred (quar.)...--.- 1% |Sept. 1| Holders of rec. Aug. 15 Common (payable in com. stock) - - - -- 36. SOU ORE: Soa dec adcusesnducans 
Internat. Shoe preferred (monthly) - - - ~~ 50c.|Sept. 1] Holders of rec. Aug. 15a | Sears, Koenuck & Co. (qu.)(pay.instk.)| *el |Sept. 1|*Holders of rec. Aug. 15 
Preferred (monthly) -.......-------- 50c.|Oct. 1] Holders of rec. Sept. 15a Quarterly (payable in stock)_.....--- *¢1 |Nov. 1)*Holders of rec. Oct 
Preferred (monthly) ......-..------- 50c.|Nov. 1] Holders of rec. Oct. 15a Quarterly (payable in stock)......_-- *e1 |Feb1'29|*Holders of rec. Jan15 ’29 
Premerrea (monthly) ..........<0-.<- 50c.|Dec. 1] Holders of rec. Nov. 15a Quarterly (payable in stock)......-- *e1 |My1°29)Hold. of rec. Apr. 15 '29 
International Silver, common (quar.).--| 134 |Sept. 1} Holders of rec. Aug. 15a | Shell Union Oil (quar.)__._.---------- 35c.|Sept. 30) Holders of rec. Sept. 66 
Interstate Iron & Steel, com. (quar.)----| $1 Oct. 15| Holders of rec. Oct. 5a | Shepard Stores, Inc., cl. A (quar.)-.--- 75c.| Nov. Holders of rec. Oct. 20 
St Pe nae eeeeannannnoe $1 J’n15'29| Holders of rec. Jan.5'29a PS Re ea eae 75c.|Feb1 29| Hold. of rec. Jan. 20 29 
Premered (GUGr.) ....5..----cencee *1% |Sept. 1|*Holders of rec. Aug. 20 Se SR REIS 75c.|Mayl 29] Hold. of rec. Apr. 20 29 
Intertype Corp., Ist pref. (quar.)..-.-- $2 Oct. 1] Holders of rec. Sept. 14 Sherwin-Williams Co., pref. (quar.)..-.| 1% |Sept. Holders of rec. Aug. 15 
Isle Royale Copper Co_...-..--------- 75c.|\Sept.15| Holders of rec. Aug. 31 Shippers’ Car Line Corp., pref. (quar.).| $1.75|Aug. 31| Holders of rec. Aug. 17 
Jaeger Machine, com. (quar.)-.-------- 62%c|Sept. 1) Holders of rec. Aug. 17 | Simon (Franklin) Co., pref. (quar.)---~-- 1% |Sept. Holders of rec. Aug. 17@ 
Jewel Tea, com. (quar.)....---------- *$1 Oct. 16)*Holders of rec. Oct. 2 Simons (H.) & Sons, Ltd., pref. (quar.)_| $1.75|Sept. Holders of rec. Aug. 20 
Reeterred (GUAP.)..... « wncccncennece= *1% |Oct. 1)*Holders of rec. Sept.14 | Skelly Oil (quar.)___....-..---------- .\Sept.15] Holders of rec. Aug. 1546 
Jones & Laughlin, common (quar.)----- *$1.25|Sept. 1|*Holders of rec. Aug. 15 | Southern Ice & Utilities, $7 pref. (quar.)| $1.75/Sept. Holders of rec. Aug. 15 
Preferred (Quar.)......-.----<0--<- 1% |Oct. 1) Holders of rec. Sept. 15a Participating preferred (quar.)-.-.--- $1.75|Sept. 1] Holders of rec. Aug. 15 
Joske Bros. Co. (quar.)-.-...---.----- *75c.|Aug. 21|*Holders of rec. Aug. 3 | Southwestern Stores, pref. (quar.)-.---- *45c.|Sept. 1|*Holders of rec. Aug. 15 
Kinney (G. R.) Co., pref. (quar.)...--- 2 Sept. 1| Holders of rec. Aug. 17a 3 Oy OS Seer ea eee *45c.|Sept. 1)}*Holders of rec. Aug. 15 
Kirby Lumber, common (quar.)------- 1% |Sept. 10} Holders of rec. Aug. 31 Spalding (A. G.) & Bros., com. (qu.)---- = 25|Oct. 15| Holders of rec. Sept. 29 
I (URE Jaccn on ceoeapanooese 1% |Dec. 10} Holders of rec. Nov. 30 8 EAE Oct. 15} Holders of rec. Sept. 29 
Kroger Grocery & Baking, com. (qu.)---| 25c.|Sept. 1) Holders of rec. Aug. 10a First preferred (quar.)......--.----- 1% Sept. 1] Holders of rec. Aug. 18@ 
Lackawanna Securities. ........------ *$3  |Sept. 1|*Holders of rec. Aug. 15 Second preferred (quar.).....----.-- 2 Sept. 1) Holders of rec. Aug. 18 
Landers, Frary & Clark (quar.) -..---- 75c.|Sept. 30} Holders of rec. Sept. 21a | Spear & Co., Ist & 2d i ek RS *$1.75|Sept. 1)*Holders of rec. Aug. 15 
=a 75¢.|Dec. 31] Holders of rec. Dec. 22a | Standard Chemical. Ltd__.-..-------- $1 Sept. 1| Holders of rec. July 31 
Lanston Monotype Machine (quar.)-.--| 1% |Aug. 31} Holders of rec. Aug. 21a | Standard Oil (Calif.) (quar.)_......---- 624c|Sept. 15] Holders of rec. Aug. 17@ 
Lawyers Title Guaranty--.-.....------ 2% j|Oct. 1) Holders of rec. Sept. 20a | Standard Oil (Indiana) (quar.)...-..--- *62 4c|Sept. 15|*Holders of rec. Aug. 16 
Lehigh Coal & Navigation (quar.) --.--- $1 Aug. 31| Holders of rec. July 31a OR ee, | i *25c.|Sept. 15|*Holders of rec. Aug. 16 
Lehn & Fink Products, com. (quar.)----| 75c.|Sept. 1} Holders of rec. Aug. 15a Standard Oil (Nebraska) (quar.)- _.-| 63c./Sept.20) Aug. 26 to Sept.20 
Lipby-Owens Sheet Glass, com. (quar.)_| *50c.|Sept. 1|*Holders of rec. Aug. 22 oe 25c.|/Sept.20| Aug. 26 to Sept.20 
EE CE kiln nye ponecosnnne *1% |Sept. 1|*Holders of rec. Aug. 22 | Standard Oilof N. Y. (quar.)_.---.---- 40c.|Sept. 15| Holders of rec. Aug. 17¢ 
Liggett & Myers Tobacco— Standard Oil (Ohio), pref. (quar.)-.---- 1% |Sept. 1| Holders of rec. Aug. 10 
Common and common B (quar.)--.-- $1 Sept. 1) Holders of rec. Aug. 15a | Standard Sanitary Mfg., com. (qu.)---| 42c.|Aug. 25) Holders of rec. Aug. 64 
Lindsay (C. W.) & Co., Ltd., pf. (qu.)--| 1% |Sept. 1] Holders of rec. Aug. 20 Preferred (quar.).....------------- 1% |Aug. 25| Holders of rec .Aug. 6a 
Lit Brothers (quar.)........-.-.----- 50c. |Aug. 20} Holders of rec. July 10a | Stromberg-Carlson Telep. Mfg., com__.| 25c.|Sept. 1] Holders of rec. Aug. 20 
Loblaw Grocerterias, Ltd. (quar.)....-| *50c.|Sept. 1)*Holders of rec. Aug. 18 | Stroock (S.) & Co. (quar.)_-.--------- *75c.|Oct. 1|*Holders of rec. Sept. 15 
Ludlow Mfg. Associates (quar.) -------- 2% |Sept. 1| Holders of rec. Aug. 11 I ee *75¢.|Dec. 22|*Holders of rec. Dec. 10 
Lyall (P.) & Sons Construction, com_.--| 75c./Sept. 1| Holders of rec. Aug. 15 Studebaker Corp., com. (quar.)-------- $1.25|Sept. 1] Holders of rec. Aug. 10a 
Manhattan Shirt, common (quar.)----- 50c./Sept. 1| Holders of rec. Aug. 16a Pretead (abe). 8... caweadvon 1% |Sept. 1] Holders of rec. Aug. 10a 
May Dept. Stores, com. (quar.)-------- 1 Sept. 1] Holders of rec. Aug. 15a | Sun Oil Co., common (quar.)_---.----- 25c. 7 15} Holders of rec. Aug. 25 
McCrory Stores Corp.com.&com.B(qu.)| *50c.|Sept. 1|*Holders of rec. Aug. 20 Preferred (quar.)..-.....---------- 1% 1| Holders of rec. Aug. 10a 
McIntyre Porcupine Mines, (auar.)-..-| 25c./Sept. 1| Holders of rec. Aug. la | Swan Finch Oil Corp., pref. (qu.).---- *|/ 43%c. 1 1|*Holders of rec. Aug. 10 
McLellan Stores, class A & B (No.2)----| 10c.|Oct. _1| Holders of rec. Sept. 20a | Thompson (John R.) Co. (monthly).---| 30c.|Sept. 1] Holders of rec. Aug. 234 
Medart (Fred) Mfg., com. (quar.)-..---- 50c.|Aug. 18} Holders of rec. Aug. 4 | Timken-Detroit Axle, pref. (quar.)----- 1% |Sept. 1] Aug. 21 to Aug. 31 
Mengel Company, pref. (quar.)-.------ 1% |Sept. 1) Holders of rec. Aug. 5 | Timken Roller Bearing, com. (quar.).--| $1 Sept. 5| Holders of rec. Aug. 20a 
Mergenthaler Linotype (quar.)-....--- $1.25 |Sept.29| Holders of rec. Sept. 5a Cumin tented. cen cteed 25c.|Sept. 5| Holders of rec. Aug. 20a 
SE Rene Channa sbGseeoo emn in was 25c.|Sept. 29} Holders of rec. Sept. 5a | Traymore, Ltd., com. (quar.).------- *|12%c.|Oct. 1|*Holders of rec. Sept.15 
Merrimac Mfg., common--.-...------ 3  |Sept. 1) Holders of rec. Aug. 1 | Truscon Steel, pref. (quar.)..---------- *1% |Sept. 1|*Holders of rec. Aug. 21 
iy TE SD 2% |Sept. 1] Holders of rec. Aug. 1 | Underwood-Elliott Fisher Co.,com. (qu.)| $1 |Sept.29| Holders of rec. Sept. 14a 
Metro-Goldwyn Pictures pref. (quar.).| 47%c|Sept.15| Holders of rec. Aug. 25 Pret. and pref. B (quar.)------------ $1.75|Sept.29| Holders of rec. Sept. 14a 
Mid-Continent Petrol., pref. (quar.)----| $1.75|Sept. 1] Holders of rec. Aug. 15a | Union Financial Corp.,cl.A.(qu.) (No.1) -| 374¢.|Sept. 1) Holders of rec. Aug. 15 
Minneap.-Honeywell Regulator, pf. (qu)| 134 |Nov. 15| Holders of rec. Nov. 3 | Union Storage (quar.)_...---.-------- 62 44c|Nov. 10] Holders of rec. Nov. 1 
Mitchell (J. 8.) Co., pref. (quar.)_..--- 1% |Oct. 1} Holders of rec. Sept.15 | Union Tank Car Co. (quar.)...------- $1.25|Sept. 1| Holders of rec. Aug. 184 
Mohawk Mining (quar.)-.........---- 1 |Sept. 1| Holders of rec. July 31 | United Amusement_.....------------ *$1 |Aug. 25|*Holders of rec. Aug. 15 
Montgomery Ward & Co., cl. A (quar.)_| $1.75}Oct. 1] Holders of rec. Sept. 20a | United Biscuit of Am., com. a5 yee )----| 40c./Sept. 1| Holders of rec. Aug. 18 
Montreal Cottons, Ltd., com. (quar.)--| 1% |Sept.15| Holders of rec. Aug. 31 United Biscuit, class wy (quar.)..-.:--- *$1 Sept. 1|*Holders of rec. Aug. 10 
ioe aif 1% |Sept.15| Holders of rec. Aug. 31 | United Milk Crate, A (qu.) Elo. 1).---| *39c.|Sept. 1|*Holders of rec. Aug. 15 
Montreal Loan & Mtge. (quar.)_....... 3  |Sept.15| Holders of rec. Aug. — ON CO aE oe sw ccishitickiompiin *50c.|Dec. 1|*Holders of rec. Nov. 15 
Morris (Philip) & Co., Ltd., Inc. (qu.)--| _25¢.|Oct. 15| Holders of ree. United Paperboard, pref. (quar.)------- $1.50\Oct. 15) Holders of rec. la 
Quarterly .........-..------.-..-..- 25c.Ja|n. 16°29] Hold. of rec. Jan. 2 29a Preferred (quar.)..---------------- $1.50|Jan6'29| Hold. of rec. Jan. 2 ‘29a 
Munsingwear 4) Sa 75c.|Sept. 1| Holders of rec. Aug. 16a Preferred (quar.) ...--------------- $1.50|Ap15'29} Hold. of rec. Apr. 1 '29a 
Murphy (G. C.) ) Co. (quar.)....--.---- 25c.|Sept. 1| Holders of rec. Aug. 22 | United Piece Dye Works, 6}4% pf.(qu.)-| 1% Oss. 1} Holders of rec. Sept. 20a 
GRRE < neddcmadcnebinéwanamee=a 25c.\Dec. 1! Holders of rec. Nov. 21 64% preferred (quar.)...---------- 15 \Jan2’29! Holders of rec. Dec. 20a 
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Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded) . 
U.S. Bond & Share sHolders of rec. Aug. 15 
*Ho!) of rec. Nov. 
Participating preferred —— of rec. Aus. 15 
*Holders of rec. Nov. 
U.S. Cast Iron Pipe & Fdy Holders of rec. Sept. 3a 
Common (quar.) Holders of rec. Dec. la 
Holders of rec. Sept. 1a 
U Hoiders of rec. Dec. la 
-8 o_o pe rec. =. 20 
olders of rec. Aug. 
Second preferred (quar.)_.._.__ *Holders of rec. Aug. 20 
U .8. Envelope, com *Holders of rec. Aug. 15 
U ferred *Holders of rec. Aug. 15 
8. Gypsum, com. (quar.)._ *Holders of rec. Sept. 15 
Preferred (quar.) *Holders of rec. Sept. 15 
U.8. Hoffman Machinery (quar.) - - 1) Holders of rec. Aug. 214 
U. 8. Playing Card, (quar.) . 1)*Holders of rec. Sept.20 
U. 8. Print. & Lith. 2d pref. (quar.)....| 134 |Oct. 1] Sept.21 to Sept. 30 
Second preferred (quar.)_......_.__- 1% |Jan1'29} Dec. 22 to Dec. 31 
U.8. Realty & Improvement_._____.. $1 (|Sept.15| Holders of rec. Aug. 22a 
U.8. Realty & Invest. (quar.) (No. 1)__|*37 4c\Oct. 1)|*Holders of rec. Sept. 15 
U.S. Sheet & W.G., pref. (quar.)..___- *2 Oct. 1)\*Holders of rec. Sept. 21 
U.8. Steel Corp., com. (quar.)___.___- 1% |Sept.29| Holders of rec. Aug. 30a 
emintvesiy ga EE 1% |Aug. 30) Holders of rec. Aug. 6a 
Universal Pipe & Radiator, pref. (qu.)..| $1.75|Nov 1] Holders of ree. Oct. 154 
VOR ST (GUID ins nnn cndanicdnnes 75c.\Sept.20| Holders of rec. Aug. 31 
Vapor Car Heating, pref. (quar.)_.__._.. 1% |Sept.10| Holders of rec. Sept. 1a 
I USD on setae onan endecests toss 1% |Dec. 10] Holders of rec. Dec. 1a 
Vesta Battery Corp., pref. (quar.)___.__ *$1.75|Sept. 1)*Holders of rec. Aug. 20 
Carolina Chem., prior pref. (qu.)...| 1% |Sept. 1| Holders of rec. Aug. 17a 
Participating pref ‘2, Sie 3 |Sept. 1| Holders of rec. Aug. 174 
Wagner Electric, pref. (quar.)_.._____- 1% |Oct. 1) Holders of rec. Sept. 30 
Waitt & Bond, class A (quar.)__.______ 50c.|Sept. 1| Holders of rec. Aug. 15 
ED ste ik aan ce shoes is nies ah ae d30¢c.|Oct. 1] Holders of rec. Sept. 15 
Wayagamack Pulp & Paper( quar.) ____- 75c.\Sept. 1| Holders of rec. Aug. 15 
Welch Grape Juice, com. (quar.)_.... 25c. |Aug. 31) Holders of rec. Aug. 20 
acy Lf One 1% |Aug. 31| Holders of rec. Aug. 20 
Wesson Oil & Snowdrift, pref. (quar.)..| 1% |Sept. 1} Holders of rec. Aug. 15 
Western Dairy Products, class A (qu.)..| 1 Sept. 1) Holders of rec. Aug. lla 
Western Oil & Refining, pref._....____- 4 Sept.15| Holders of rec. Aug. 15 
White (J.G.) & Co., pref. (quar.)____.- 1% |Sept. 1) Holders of rec. Aug. 15 
White (J. G.) Engineering, pref. (quar.).| 134 |Sept. 1] Holders of rec. Aug. 15 
White Motor Securities, pref. (quar.)_._| *1% |Sept.29|*Holders of rec. Sept. 15 
Wee eee (GUN os. onc cccweteos 25c.|Sept.29| Holders of rec. Sept. 15a 
White Rock Mineral Spg., com. (qu.)_-| 50c.|Oct. 1] Holders of rec. Sept. 12 
First preferred (quar.)............. 1% |Oct. 1) Holders of rec. Sept. 12 
i) eee 2% |Oct. 1| Holders of rec. Sept. 12 
Wire Wheel Corp. of Amer., pref. (qu.)_-| $1.75|Oct. 1] Holders of rec. Sept. 20a 
WUOMTOG: 460 os picnccncvcncnscacn $1.75\|Jani’29| Holders of rec. Dec. 20 
Woolworth (F. W.) Co., (quar.)_._._.- $1.25|\Sept. 1| Holders of rec. Agg. 16 
Wright Aeronautical Corp. (quar.)__--- 50c./Aug. 31| Holders of ree. Aug. 154 
Wrigley (Wm.) Jr. Co., com. (mthly.) -- 25c.|Sept. 1| Holders of rec. Aug. 20 
Common (monthly) ..............-. 25c.\Oct. 1| Holders of rec. Sept. 20 
Common (monthly) _.--......-.---- 25c.|Nov. 1| Holders of rec. Oct. 20 
Common (monthly) -......-.......-- 25c.;Dec. 1) Holders of rec. Nov. 20 
Yale & Towne Mfz. (quar.)........_-- $1 Oct. 1) Holders of rec. Sept. 7a 
Yellow & Checker Cab, com. A (mthly)_| 6 2-3c/Sept. 1) Aug. 26 to Aug. 31 
Common class A (monthly)........-- 2-3c\Oct. 1| Sept.26 to Sept.30 
Common ¢tlass A (monthly)........-- 6 2-3c;|Nov. 1} Oct. 26 to Oct. 31 
Common class A (rronthly)........-- 6 2-3e|/Dec. 1| Nov.26 to Nov. 30 
Zellerbach Corp., pref. (quar.)_......-- *1% |Sept. 1\*Holders of rec. Aug. 15 








* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. e Payable in stock. 
J Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. jf Payable in preferred stock. 

t Associated Gas & Electric dividends payable in cash cr in class A stock as 
follows: On $6 pref 3.33-100 shares class A stock: on $6.50 pref., 3.61-100 shares 
class A stock; on original preferred, 2.26-100 of a share of class A stock; on $7 pre- 
ferred, 3.95-100 of a share of class A stock. 

m $1.50 for each $100 paid in. 

n Payable either in cash or class A stock at rate of one-fortieth of a share. 

0 Dividend is one shilling six pence, less deduction for expenses of depositary. 

Dp an County Purchasing Co. dividend is $1 500,000. 

r Patino Mines & Enterprises dividend is four shillings per share, equal to $0.9733 
a basis of $4.8665 to the £. 

u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 

Note.—Old preferred stock of St. Louis-San Francisco Ry. was called June 1 
1928, a one-month (May to June) dividend of 50 cents being paid. All subsequent 
on this stock was cancelled. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
newfreturn shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY AUG. 11 1928. 























* Surplus &| Net Demand Time 
Clearing House *Capttal. | Undtotded Depostts Depostts 
Members. Profits. Average. Average. 
6,000,000 12,875,200 54,365,000 7,908,000 

Bank of N. Y. & Trust Co-.-- ,000, 875, 365, -908, 

Bank of the Manhattan Co_-_.| 12,500,000) 19,228,500) 139,235,000) 31,651,000 

Bank of America Nat. Assoc._| 25,000,000) 37,009,900) 128,942,000) 51,099,000 

Nationai City Bank --------- 90,000,000) 73,961,000) a869,353,000| 156,233,000 

Chemical National Bank - ---- 6,000,000} 20,014,500) 127,462,000 5,959,000 

National Bank of Commerce_| 25,000,000! 46,295,200) 294,152,000} 54,188,000 

Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,868,400) 157,257,000} 43,392,000 

Hanover National Bank----- 5,000,000} 26,702,400} 116,020,000 2,953,000 

Corn Exchange Bank- ------- 11,000,000} 17,762,700) 168,302,000} 29,093,000 

National Park Bank-------- 10,000,000) 25,069,500} 119,757,000 8,546,000 

First National Bank. - -- ---- 10,000,000} 87,588,200) 238,785,000 10,739,000 

Amer. Exchange Irving Tr.Co.| 40,000,000) 52,522,200) 359,163,000} 50,304,000 

Continental Bank ---..-..---- 1,000,000} 1,438, 6,059,000 600,000 

Chase National Bank. -.---- 60,000,000) 77,826,700) 5525,939,000} 66,384,000 

Fifth Avenue Bank---.-.-.--.-- 500,000} 3,158,700) 24,366,000 832,000 

Garfield National Bank ------ 1,000,000} 1,899,000 14,769,000 461,000 

Seaboard National Bank. ---- 9,000,000} 12,351,100} 118,069,000 6,982,000 

State Bank & Trust Co-..-.-- 5,000,000} 6,631,700} 34,415,000} 59,466,000 

Bankers Trust Co---.-..----.-- 25,000,000} 75,000,000) ¢317,758,000} 58,016,000 

U. 8. Mortgage & Trust Co-.| 5,000,000} 5,951,400) 56,027,000 4,272,000 

Title Guarantee & Trust Co.-_| 10,000,000) 21,857,400) 37,650,000 1,980,000 

Guaranty Trust Co.-...---- 40,000,000} 59,231,700} d442,596,000} 80,953,000 

Fide’ . . ee 4,000,000] 3,648,500) %9,236,000 4,421,000 

Lawyers Trust Co. ...--..--- 3,000,000} 3,845,200} 20,191,000 2.637 ,000 

New York Trust Co. -----.--- 10,000,000} 24,009,500} 137,588,000] 28,766,000 

Farmers Loan & Trust Co.-_--| 10,000,000) 22,149,200) €111,475,000| 21,165,000 

Equitable Trust Co-.-...--.-- 30,000,000} 25.591,000) /317,556,000} 40,913,000 

Se ES ee. 1,400,000} 3,705,600) 26,810,000 7,059,000 
Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 773 900 3,403,000 5,747,000 
ae ar 469,400,000 782,967,200' 5,006,690,000 842.719 ,000 
*As per official reports: National, June 30 1928; State, June 30 1928; trust 

eompanies, June 30 1928. 

Includes deposits foreign , (a) $286,940,000; (db) $14,015,000; (c) 


in branches 
$49,602 000; (4) $86,566,000; (¢) $2,390,000; (/) $112,334,000. 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Aug. 10: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, AUG. 10 1928. 


NATIONAL AND STATE BANKS—Average Figures. 



































OtherCash| Res. «,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|TrustCos.| Depostts. 
Manhattan— $ $ $ & $ s 
Bank of U. 8.__... 142,820,300} 9,600) 1,741,200) 15,604,600) 1,207,400] 136,361,600 
Bronx Borough. --_| 20,600,000} 5,500) 713,000 GEB,00G, eccecs 21,179,000 
Bryant Park Bank} 2,026,700) 70,900) 159,400 . ... atten 2,031,000 
Chelsea Exch. Bk.| 20,680,000 ----|1,540,000} 647,000) -....- 19,936,000 
Cosmopolitan....| 8,474,735] 1,440) 285,528] 2,480,284) -.__-- 10,279,122 
*Grace National..| 17,809,072} 5,000 88, 1,367 ,432/ 1,055,668 . ’ 
Harriman Nat’l..| 33,428,000] 20,000] 860,000) 4,160,000} 713,000) 36,109,000 
Port Morris-_-_.... 4,485,000) 36,700} 100,000 RO packed ,000.600 
— National_ _| 112,921,000} 21,000/1,858,000} 6,802,000/2,686,000) 105,945,000 
n— 
First National_.__| 20,032,000] 43,000} 431,600] 1,890,300} 292,700] 17,378,200 
Mechanies- -_--._- *54,340,000|256,000/1,465,000/12,590,000|} 84,000) 51,975,000 
Municipal... .-_. 46,316,300) 23,300)1,398,500] 3,119,000 36,600) 42,045,100 
Nassau National_| 22,752,000} 90,000! 297,000} 1,727,000} 318,000) 19,408,000 
Peoples National. ,280,000} 3,500} 134,500 3,000 ¥ 8,464,000 
Traders National_! 2,931,200 bmhod 49,300 294,800 10,800' 2,310,400 
* Clearing non-member. 
TRUST COMPANIES—Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and| Banks and Gross 
Loans. Cash. Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ & $ 3 $ 
Ms coccdssiava 50,853,256 732,235) 9,444,964 52,941) 52,556,822 
Bronx County-_.-..... 22,765,197 749,966) 1,406,882; -..--- 21,201,287 
Central Union......_. 242,749,000/|*30,196,000) 4,810,000} 3,111,000 252,639,000 
eg 5,853,000) *4,560,800) 2,735,600) 3,241,500) 71,855,300 
Bank of Europe & Tr-__| 16,410,700 829,375 Cs aa 15,776,157 
Federation ........... 17,712,868 202,502; 1,336,818 239,495] 17,868,614 
PEO btescbstnccsns 16,414,700} 2,081,700 a. wenkbe 16,329,400 
Manufacturers -.....- 276,486,000| 2,480,000\33,282,000| 1,495,000/252,512,000 
United States........ 81,291,908} 4,300,000) 7,143,784) ------ 68,171,607 
Brooklyn— 
ee ee 61,905,700} 1,435,100)10,690,700| ------ 65,934,700 
Kings County--.....-- 26,777,769| 1,852,249) 2,158,401] -..... 24,776,472 
Bayonne, N. J.— 
Mechanics... ........ 9,479,605 255,050 734,324' 279,004' 9,488,964 




















* Includes amount with Federal Reserve Bank as follows: Central Union, $29,- 
472,000; Empire, $2.946,000; Fulton, $1,968,800. 








—== 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS. 

















Aug. 1 Changes from Aug. 8 Aw. 
1928. Previous Week 1928. 1928. 
$ $ $ $ 
ee” 84,150,000} Unchanged 84,150,000 84,150,000 
Surplus and profits_--- .- 108,448,000} Unchanged 108,448,000} 108,448,000 
Loans, disc’ts & invest’ts_|1,131,369,000| —5,096,000)1,136,465,000) 1,116,696 ,000 
Individual deposits. ----- 0,274,000 + 235,000} 660,039,000} 671,470,000 
Due to banks.__......-- 133,091,000} —5,858,000| 138,949,000} 133,396,000 
Time deposits. .._...--- 283,644,060 +191,000}| 283,453,000} 285,891,000 
United States deposits - - - 35,170,000} —1,299,000 36,469,000} 29,272,000 
Exchanges for Clg. House 23,422,000} —2,773,000 26,195,000} 27,107,000 
Due frcm other banks. -- 78,902,000: + 649,000 78,253,000 82,974,000 
Res’ve in legal deposit’ies} 80,429,000} —1,082,000 81,511,000 81,515,000 
Cash in bank........... 9,318,000 + 362,000 8,956,000 8,742,000 
Res’ve excess in F.R.Bk- 214,000 —808,000 1.022.000 428 | 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug.11, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


‘Cash in vaults’ 
For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘‘Cash in vaults.” 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 
ments. This will account for the queries at the end of the 





























table. 
Week Ended Aug. 11 1928. s July 28 
Ciphers (00 ug. 
we omitted. - Members of Trust 1928. 1928. 
F.R. System| Compantes. Total. 
3 3 $ $ $ 

ee” EC CE TCE re *54,790,0 9,500,0} 64,290,0) 64,290,0| 64,290,0 
Surplus and profite....| 172,807,0 18,293,0} 191,100,0] 191,100,0) 191,100,0 
Loans, discts. & invest.|1,034,254,0} 106,390,0 1,140,644,0)1,136,193,0)1,120,875,0 
Exch. for Clear. House ’ ’ 803, 31,298,0 35,128,0 31,890,0 
Due from banks- ----- 78,939,0 510,0 79,449,0 87,111,0 83,760,0 

ee soy'cas'o| 49:18°0| 648:163.0| 653:080.0] 630,887.0 

d ts...| 598,645.0) 49,518,0| 648,163, ,650, ,887, 
Thus deve ~ ov renee 207,982,0| 29,817,0} 237,799,0) 239,992,0) 240,015,0 
Total deposits. ------- 926,176,0 82,935,0] 1,009, 111,0)1,017,630.0/ 1.001,983,0 
Res. with legal depos..| -------- 8,123,0 8,123,0 8,588,0 7,584,0 
Res. with F. R. Bank O6.37TOM -cec-<es 66,279,0|  66,882,0| 67,457,0 
Cash in vault *..----- 9,003,0) 2,611,0) 11,614,0) 11,364,0) 11,510,0 
Total res. & cash held_| 75,282,0} 10,734,0) 86,016,0} 86,834,0} 75,041,0 
Reserve req ee ? ? ? 

reserve an 
rtiisecccswead ? ? ’ ? ry 
* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 16, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co pane tne year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Agents” 
Accounts (third table following) gives details —s transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appear on page 895. being the first item in our department of “Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 15 1928. 


[Vou. 127. 






























































































































































Aug. 15 1928.) Aug. 8 1928.| Aug. 11928.| July 25 1928.) July 18 1928.) July 11 1928.) July 3 1928. |June 27 1928.|Aug. 17 1927. 
RESOURCES. $ $ $ $ $ $ s bd $ 
Gold with Federal Reserve agents_.-..- 1, 117,450,000] 1,107,601 ,000] 1,117,466,000] 1,119,717,000] 1,130,963,000|1,161,160,000) 1, 129,584,000) 1,128,276,000)1,636,161,000 
Gold redemption fund with U. 8. Treas. 71,555,000 72,563,000 63,309,000 71,406,900 73,465,000 67,361,000 62,100,000 63,482,000 42,178,000 
Gold held exclusively agst. F. R. notes) 1,189,005,000/1,180,164,000/1,180,775,000/1,191,123,000 1,204,428,000} 1 ,228,521,000]1,191,684,000]1,191,758,000) 1,678,339,000 
Gold settlement fund with F.R.Board..| 694,976,000} 695,550,000) 690,048,000] 680,561,000) 661,912,000] 666,960,000) 699,796,000) 700,173,000 618,127,000 
Gold and gold certificates held by banks.| 728,611,000) 729,702,000) 728,715,000] 732,347,000 733,252,000} 699,395,000] 655,010,000] 691,379,000} 706,478,000 
Total gold reserves... iehdbiiriber esate 2,612,592,000!2,605,416,000| 2,599 ,538,000/2,604,031,000)2,599,592,000|2,594,876,000/2,546,490,000/2,583,310,000)3,002,944,000 
meserves other | ER ES: 150,699,000} 150,042,000] 156.027.000| 157,154,000} 159,244,000) 152,361,000} 146,100,000) 154,974,000} 145,871,000 
DE TEGO. o cetnccscesonasecnes 2,763,291,000|2,755,458,000|2,755,565,000|2,761,185,000|2,758,836,000|2,747,237,000|2,692,590,000|2,738,284,000|3, 148,815,060 
Non-reserve cash. ...-... ots diaerantemeaed 60,354,000] 58,337,000}  60,172,000| 64,517,000) 65,096,000) 63,113,000} 54,273,000) 62,335,000) 54,761,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 566,854,000] 603,944,000] 655,500,000] 596,385.000} 615,027,000) 713,372,000] 777,480,000] 701,618,000) 220,503,000 
Other bills cd ae peg ee 435,680,000) 457,341,000) 430,276,000! 428,724,000 396,730,000} 375,896,000] 413,530,000] 330,256,000] 169,990,000 
Total bills discounted .............-- 1,002,534,000]1,061,285,000] 1,085,776 ,000/ 1,025, 109,000) 1,011,757,000) 1 089,268,000) 1,191,010,000/1,031,874,000] 390,493,000 
Bills bought in open market.........-- 189,902,000] 161,847,000] 165,879,000] 169,083,000] 181,035,000) 187,642,000) 209,664,000) 223,432,000} 170,932,000 
U. 8. Government securities: 
Di ié ocosiuabitbenenesobaaoumd 54,819,000 55,259,000 55,099,000 55,044,000 56,024,000 60,968,000 55,701,000 57,979,000} 178,443,000 
Treasury notes... .....-.---------- 85,622,000] 87,641,000] 87,677,000] 87,206,000} 89,505,000] 87,720,000) 90,687,000] 87,584,000) 95,788,000 
Certificates of indebtednegs.......-- 65,972,000} 64,968,000] 68,887,000} 65,391,000} 63,813,000} 69,077,000} 73,177,000] 66,374,000] 167,297,000 
Total U. 8. Government securities...| 206,413,000] 207,868,000) 211,663,000] 207,641,000} 209,342,000] 217,765,000) 219,565,000) 211,937,000] 441,528,000 
Other securities (see note)..........--- 990,000 490,000 490,000 490,000 490,000 490,000 490,000 490,000 300,000 
Total bills and securities (see note)... -\1,399,839,000) 1,431 ,490,000) 1 463,808,000) 1,402,323,000 1,402,624,000|1 495,165,000] 1,620,729,000] 1 467,733,000) 1,003,253,000 
Ce GES — oc cncacnsdecnntentdl  ctaevane  siiedads Gael nj cnccces-| 83860 osdesccsl sowekensel. || denne -. wae eee 
Due from foreign banks (seé note)_..... 875,000 574,000 573,000 573,000 573,000 571,0 571,000 571,000} 39,057,000 
Wee MEE. ..nncccssecssasoonss 735,573,000| 593,054,000] 651,501,000} 626,843,000] 740,451,000] 687,818,000] 758,391,000} 626,380,000} 700,966,000 
EE pepe a Oe 60,125,000 60,123,000 60,115,000 60,113,000 60,063,000 60,056,000 60,047,000} 60,096,000 59,444,000 
All other resources................- 8,993,000 8,743,000 8,463,000 8,628,000 8,431,000 8,563,000 8,520, 8,063,000] 16,366,000 
pe re 5,028,750,000|4,907,779,000] 5,000, 197,000|4,924, 182,000) 5,036,074,000/5,062,523,000|5,195,121,000)|4,963,462,000/ 5,022,656,600 
LIABILITIES. 
. 2 ow in actual! circulation... ....|1,638,622,000) 1,627,586,000] 1,.612,690,000! 1,606,582,000} 1,618,863,000/ 1 640,150,000] 1,660,132,000]1,604,635,000] 1,664,502,000 
ts: 
Member banks—reserve account....- 2,285,180,000!2,265,606 ,000}2 343 504,000 2,299,893,000| 2,306,632 ,000/2 365,396 ,000|2,402,892,000/2,344,709,000|2,294,893,600 
IN us ote ae wedisivnedivsina wind 9,307,000] 42,277,000) 29,970,000] 20,331,000} 13,735,000) 12,230,000] 21,468,000} 11,274,000) 21,363,000 
Foreign banks (see note).........-..- 8,953,000 8,724,000 9,523,000 8,651,000} 10,057,000 9,476,000 8,852,000 8,703,000 5,334,000 
EE Gs cdcuntwsonenossosseu 20,053,000 17,803,000 19,197,000 17,241,000 18,618,000 20,339,000 26,104,000 17,114,000 25,379,000 
TOO GIO. cnntkicsndsacvewntes 2,323,493,000'2,334,410,000\2 402,194 ,000/2,346,116,00012,349,042,000/2 407,441 ,000!2,459,316,000 2,381,800,000|2,346,969,000 
Deferred availability items 665,639,000) 547,270,000] 587,799,000; 574,543,000, 672,160,000) 619,630,000; 682,191,000] 582,086,000 639,320,000 
Capital _ Ria 144,695,000] 143,057,000] 143,009,000] 143,024,000} 143,116,000] 143,221,000} 141,210,000} 140,318,000} 130,391,900 
| ER 233,319,000] 233,319,000] 233,319,000] 233,319,000] 233,319,000) 233,319,000} 233,319,000} 233,319,000} 228,775,000 
All other liabilities 22,982,000 22,137,000 21,186,000 20,598,000 19,574,000 18,762,000 18,953,000 21,304,000 12,699,000 
Total Habilities....... a ee -----|5,028,750,000/4,907,779,000| 5,000,197 ,000|4,924,182,000/5,036,074,000) 5,062,523,000/5,195,121,000|4,963,462,000|5,022,656,000 
Ratio of gold reserves to deposits and 
¥F. R. note Habilities combined__..__- 65.9% 65.8% 64.7% 64.3% 65.5% 64.1% 61.8% 64.8% 74.9% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined. _...- 69.7% 69.5% 68.6% 69.9% 69.5% 67.9% 654% 68.7% 78.5% 
Contingent liability on bills purchased 
for foreign correspondents. ........ - 290,180,000} 305,018,000} 306,.285,000| 305,452,000! 305,186,000} 310,888,000] 309,038,000} 305,068,000] 160,540,000 
DAstrtbutton by Maturtttes— $ $ $ $ s $ $ $s $ 
1-15 days bills bought in open market - 77,748,000 51,655,000 52 ,006 ,000 57,426,000 76,020,000 73,920,000 94,671,000| 103,443,000} 102,704,000 
1-15 days bilis discounted _..........- 823,346,000} 883,129,000) 896,105,000! 844,643,000| 828,869,000] 936,325,000]1,044,234,000] 892,122,000] 300,567,000 
1-15 days U. S. certif. of indebtedness_ 1,955,000 1,235,000 1,210,000 805,000 405,000 3,220,000 6,942,000 700 .. oeedathanw 
ee ee Sd ieee wethbew eee ee lleenssl wessccoces| assbpphbeeh . icc paceamedil. mada. ada een 1a ee 
16-30 days bills bought in open market - 37,618,000 37,852,000 39.364.000 36,340,000 29,072,000 37,839,000 37,114,000 47,389,000 27,887,000 
16-30 days bills discounted _..........- 44,542,000 40,727,000 41,986,000 38,675,000 40,928,000 39,563,000 43,862,000 36,139,000 22,945,000 
ee ee ee roca akel ONES RSESEE “Siiegameedal eccccascce| sacbsednstl abnknaausal mhusieaGunel ~ sane 92,925,000 
en I, Se ee eaten See ee keansl nacccosess| setheedasnel piweminmemell ioe 2. Le 
31-60 days bills bought in open market - 39,414,000 40,716,000 42,714,000 44,314,000 44,012,000 43,478,000 37,931,000 42,764,000 22,444,000 
31-60 days bills discounted ___........- 79,650,000 80,142,000 81,514,000 71,495,000 68,759,000 54.585,000 52,506,000 48,934,000 37,585,000 
ee ee es es es ae  icxkecssl “SnueeWEEGE eacsieeecscl wcacoocucel suecmaseusl  ccbdcmbacdl \Rinsalsbask” dicbeiee "S cuccenue 
Sn er re. = eR aepOReRAGAE Leaknesamel occcecccesl anancensed! aaatimaibual ‘sbbsdaunest meee | Uaaeee ae 
61-90 duye bills bought in open market _ 27,693,000 26,143,000 25,519,000 25,410,000 24,602,000 26,683,000 26,099,000 23,651,000 16,363,000 
61-90 days bilis discounted __.........- 42,491,000 45,324,000 51,540,000 57,393,000 59,333,000 43,594,000 40,859,000 35,368,000 22,588,000 
Se an. Os er, Gr eS Se eeaad eURE. Seauaeenech ctcccccesdl sockasdowel~‘coshbsnbdel sucbasbaaal eae -i-heleaene 
Sees Sen ER, ae: OL sal “SMe EREGeeE “So btbacencl corncccensl suiasedabeh debecécawl: \eithnbeebel) aa eeeeee-(7 bea 
Over 90 days bills bought in open market 7,429,000 5,481,000 6,276,000 5,593,000 7,329,000 5,722,000 7,101,000 6,185,000 1,534,000 
Over 90 days bills discounted_......_.- 12,505,000 11,963,000 14,631,000 12,903,000 13,868,000 15,201,000 16,297,000 19,311,000 6,808,000 
Over 90 days certif. of indebtedness -_-_-.- 64,017,000 63,733,000 67,767,000 64,586,000 63,408,000 65,857,000 66,235,000 65,638,000 74,372,000 
See eee I nc al | ctanagdaed weBaeRROO LL Sagpsedees| ncmsancess| sscanatebal. cadadtaee dh, baa See. eee 
& 
¥.R. notes received from Comptroller. _|2,816,638,000|2,819,200,000) 2,825,782 ,000/2,822,202,000)|2,831,152,000/2,824,675,000|2,819,200,000/2,817,335,000|2,903,263,000 
¥. R. notes held by F. R. Agent... _.- 799,980,000} 804,820,000 06,970,000) 799,770,000) 796,880,000} 783,160,000] 798,775,000) 817,380,000) 484,135,000 
Igsued to Federal Reserve Banks--_-_-_- 2,016,658,000/2,014,380,000/2,018,812,000/2,022,432,000/2,034,272,000/2,041,515,000/2,020,425,000/1,999,955,000|2,055,128,000 
How Secured— 
By gold and gold certificates. ......._. 352,827,000} 350,977,000} 348,477,000} 352,477,000) 352,476,000] 354,977,000) 355,376,000) 355,376,000} 413,276,000 
Gold redemption fund.__.-..........- 88,153,000} 94,652,000; 99,796,000; 91,446,000) 95,355,000] 99,815,000) 96,552,000} 88,624, 104,500,000 
Gold fund—Federal Reserve Board....| 676,470,000] 661,972,000} 669,193,000) 675,794,000 683,132,000] 706,368,000| 677,656,000| 684,276,000/1,118,385,000 
By eligible paper.......- nF PS 1,155,853,000)1,191,942,000/1,213,595,000)1, 160,789,000) 1,157 ,472,000] 1,222,349,000|1,318,795,000}1,195,831,000|] 539,087,000 
TL sctasiiisinahh am ccivicw diciwiinmalne 2,273,303,000'2,299,543,0002,331,061,000!2,280,506,000'2,288,435,000!2,383,509,000'2,448,379,000!2,324, 107,000 2,175,248,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
f correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
“Other securities,”" and the caption ‘Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
iscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the only items included thereins 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 15 1928 







































































Two ctphers (00) omtttea. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fram, 
Gold wth Pedant Ranave Agents] 1 uy 450,0 107 264 0 175 384 0} 81 549 0/132 504 0 ‘ : 4 5 $ 4 " 
b ,117,450, ,264, 5,284, ,549,0)132,204,0) 23,427,0) 67,422,0/214,613,0| 22,099,0] 43,509,0| 47,663,0] 15,807,0]186,609,0 
Gold red’n fund with U.8.Treas.| 71,555,0| 9,853,0] 17,984,0} 8,136,0) 5,389,0| 2,080,0| 4:285.0] 7.95701 5.700,0| 3.578.0| 2,781.0] 1.532,0] 2,280.0 
Gold held excl. agst. F. R. notes} 1,189,005,0|117,117,0| 193,268,0| 89,685,0]137,593,0| 25,507,0! 71.707.01222 9 444 17,339,0)188,889,0 
Gold settle’t. fund with F.R.Board| '694;976,0| 59;523.0| 211,969.0] 37,352.0] 841459.0| 19'877/0| 8'814'0 160,141'0 15'489'0 £2:166°0 oo 204.0 10°101:0 28.978,0 
Gold and gold certificates... _.__ 728,611,0; 26,817,0) 498,560,0) 27,392,0) 39,848,0] 8,757,0] 5,215,0| 55,020,0] 11,576,0] 5,419,0| 6,611,0] 12,581,0] 30,815,0 
Total gold reserves_........__ 2,612,592,0|203,457,0] 903,797,0,154,329,0/261,900,0} 54,141,0] 85.736.0/43 
oan ann ates 797, 329, ,900, 141, .736,0|436,731,0| 57,807,0| 66,672,0] 99,319,0] 40,021,0}248,682,0 
Reserve other than gold_._--.-_- 150,699,0) 13,346,0] 28,298,0) 6,711,0) 15,073,0) 10,603,0] 17,284,0] 18,319.0] 17.065,0] 2.451,0} 5,505.0] 5,872,0| 10,172,0 
Total reserves............__. 2,763,291,0/216,803,0| 932,095,0]161,040,0|276,973,0| 64.744.01103.02 
° ,763,291, ,803, ,095, ,040, ,973, ,744, ,020,0|455,050,0] 74,872,0] 69,123,0|104,824.0] 45,893,0,.258,854,0 
Non reserve cash PinGline nnslincadl 60,354,0) 5,970,0} 18,535,0) 1,883,0) 3,616,0]) 3,927.0] 5,045.0] 8519.0] 3,603.0] 1,296.0] 2.465,0| 2.339,0| 3,156,0 
Sec. by U.S. Govt. obligations) 566,854.0) 30,891,0] 154,961,0] 72,464,0| 48,143,0] 21,277,0] 19.668.0 
854, ,891, 961, 464, 143, ,277, ,668,0]112,593,0] 19,285,0] 10,238,0} 10.853,0] 14,497,0] 51,984,0 
Other bills discounted___.___- 435,680,0) 36,847,0) 119,614,0) 25,615,0) 31,101,0]) 32,165,0) 57,573,0| 39,986.0| 35.208,0| 8.125,0| 10,960.0] 15,141,0] 23,345,0 
Total bills discounted________- 1,002,534,0| 67,738,0| 274,575,0} 98,079,0] 79,244,0] 53.442.0 329,0 
uals ee een erzas-o--- 003.534.0) 67.738. 74.575, ,079, ,244, ,442,0] 77,241,0]152,579,0) 54,493,0] 18,363,0] 21,813,0] 29,638,0] 75,329, 
0.8. Gov onan market. 8,839,0} 50,393,0) 15,192,0| 20,085,0| 7,793:0| 13/0000] 121569.0 11,0} 9,932,0] 8,878,0] 12,486,0] 20,724,0 
oe tei mikiuavceraadt 64.8105 703,0 1,384,0 585,0 548,0] 1,153,0 24,0) 19,927,0] 7,125,0} 4,519,0] 10,890,0} 7,919,0 42,0 
Treasury notes AS A 85,622,0} 1,713,0] _7,993,0} 9,002.0) 27,009,0] 594.0] 3,055.0] 4,972.0] 91500.0| 3,925.0] 2.9120] 3,393.0] 11,524;0 
Certificates of indebtedness___._ 65,972,0) 4,427.0] 16,314,0) 11,340,0, 5,550,0) 1,529.0} 2,094,0] 9,287.0] _____- 2,214,0| 4,327,0] 3,964,0) 4,926,0- 
. ‘ 
Total U. S. Gov't securities--___ 206,413,0' 6,843,0_25,691,0 20,927,0 33,107,0' 3,276,0' 5,173,0' 34,186,0' 16,625,0. 10,658,0 18,129,0 15,276.0' 16,522,0* 
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RESOURCES (Concluded)— 
Two Ciphers pn omitted. Total. | Boston. | New York.| Phtla. |Cleveland. Richmond| Atlanta. | Chicago. | St. Loute. Minneap.| Kan.Ctty. Dallas. |San Fram 
t 3 s $ $ 3 3 $ $3 3% $s $s 3 
Othersecurities.......... cic hebii $00.0 phidieihil SOO BE si kode ac ceET Siena: Sect Peete Aes Oa BS ea Gee coca 
Total bills and securities. _..__ 1,399,839,0| 93,420,0} 351,159,0/134,198,0|132,436,0] 64,511,0] 95,414,0/199,334,0] 71,129,0] 39,443,0] 48,820,0] 57,400,0|112,575,0 
Due from foreign banks...._.._. 575,0 37,0 219,0 47,0 52,0 25, 21,0 69,0 21,0 14.0} 18,0 17,0 4 
Uneollected items... 2.2.22... 735,573,0| 71,655,0} 201,013,0| 59,875,0} 65,651,0) 57,218,0] 24,515,0] 96,383,0] 33,887,0| 14,637,0] 44,949,1] 27,312,0] 38,478,0 
Bank premises... ... 2.222222. 60,125,0} 3,824,0] 16,568,0} 1,752,0} 6,806,0/ 3,483,0) 2,833,0] 8,720,0} 3,901,0| 2,202, 4,308.0] 1,894,0] 3,834, 
All other resources... 2.2.2.2. ,993, 79, .440,0 256,0} 1,297,0 393,0] 1,278,0} 1,000,0 682,0| 1,043, 420, 506,0 i 
‘Totalnesoarees. «= eh ae Galt: 5,028,750,0|391,788,0]1,521,029,0/359,051,0|486,831,0)194,301,0/232, 126,0|769,075,0]188,095,0] 127,758,0|205,804,0) 135,361,0/417,531;0 
F. R. notes in actual circulation_ 1,638,622,0]142,892,0| 344,739,0|131,219,0]196,607,0] 53,543,0]128,240,0/276,194,0] 57,394,0] 53,342,0] 58,802,0] 30,320,0/165,330,0 
Member bank—reserve acc’t__|2,285,180,0)149,458,0| 877,781,0|134,340,0]185,277,0| 67,689,0] 63,615,0|346,540,0| 78,844,0] 49,668,0| 92,123,0| 62,427,0]177,418,0° 
Government_........ 6 9,307,0 349,0 628,0 154,0 8,0] 1,715,0} 1,156,0} 1,701,0 90,0 6,0 678,0] 1,030,0 832,0 
mebualidaeson ACL 8,953,0 660,0 2,641,0 835,0 914,0 : 9,0] 1,222,0 378,0 237,0 317,0 308, 624,0 
Other deposits ...... Seneieiaeindica 20,053,0) 482,0 9,574,0 315,0| 1,374,0 195,0 127,0 77,0 529,0 328,0 472,0 76,0] 5,604,0 
Total deposits... ............ 2,323,493,0|150,949,0] 890,624,0]135,644,0|187,573,0] 70,047,0] 65,267,0/350,440,0| 80,241,0] 50,799,0] 93,590,0| 63,841,0/184,478,0 
Deferred availability items_..... ,639,0| 68,561,0} 167,086,0| 54,693,0] 61.941,0] 51,095,0] 22,086,0] 87,626,0| 33,269,0] 12,457,0] 39,464,0| 27,820,0] 39,541,0 
Capital paid in................ 144,695,0} 10,039,0} 48,792,0| 14,368,0] 14,301,0| 6,075,0} 5,213,0] 18,222,0] 5,388,0] 3,017.0] 4,202.0] 4,318,0] 10,760,0 
in eo chlitintnis ah epprenadin dilate ---| 233,319,0}] 17,893,0| 63,007,0] 21,662,0] 24,021,0] 12,324,0] 9,996,0] 32,778,0| 10,397,0| 7,039,0| 9,046,0] 8,527,0] 16,629,0 
A/l other liabilities. .........-. 22,982,0} 1,454,0 6,781,0} 1,465,0} 2,388,0] 1,217,0] 1,324,0] 3,815,0] 1,406, ,104,0) 00,0 35,0 793, 
eR oo on Ctibenabhnos 5,028,750,0/391,788,0) 1,521,029,0/359,051,0/486,831,0) 194,301,0|232, 126,0/769,075,0| 188,095, 0) 127,758,0]205,804,0] 135,361,0 417,531,0° 
Reserve ratio (per cent) ........- 69.7 73.8 75.5 60.3 72.1 52.4 53.2 7 A 4 8.8 48.7 74.0 
Contingent liability on bills pur- Kg ” - ’ 
chased for foreign correspond’ts} 290,180,0} 22,116,0] 78,455,0] 28,014,0] 30,668,0] 15,039,0] 12,385,0] 40,988,0] 12,680,0] 7,962,0] 10,616,0| 10,321,0] 20,996,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
Ms Ciathinds ec tivscdiioas came toae 378,036,0' 24,009,0' 119,067,0' 23,330,0' 25,060,0' 15,227,0' 26,442,0' 44,849,01 11,030,0' 9,214,0' 8,278,0' 5,887,0' 65,643,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 15 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran: 
Two ciphers (00) omitted. $ $s Ey 3 s $ $s $ $ $ s bd $ 
¥.R. notes rec'd from Comptroller|2,816,638,0|238,351,0| 732,806,0|179,949,01251,297,0| 94,419,0|223,312,01449,543,0| 87,224,0] 79,095,0] 99,060,0] 54,609,0/326,973,0 
F. BR. notes held by F. RR. Agent..| 799,980,0| 71,450,0} 269,000,0| 24,400,0] 29,630,0| 25,649,0} 68,630,0|128,500,0| 18,800,0] 16,539,0} 31,980,0} 18,402,0| 96,000,0 
F. R. notes issued to F. R. Bank _/2,016,658,0|166,901,0| 463,806,0/154,549,0/221,667,0| 68,770,0|154,682,0|321,043,0| 68,424,0] 62,556,0] 67,080,0| 36,207,0|230,973,0 

Collateral held as security for 

¥. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 352,827,0| 35,300,0) 153,161,0) ------ 50,000,0) 20,396,0| 24,600,0} -.._--- 7,900,0] 14,167,0] -.-.-- 12,303,0} 35,000,0 
Gold redemption fund_....._. 88,153,0] 13,964,0] 17,123,0} 8,972,0} 12,204,0} 3,031,0] 6,822,0] 1,613,0] 1,199,0} 1,342,0] 3,803,0] 2,504,0) 15,576,0- 
Gold fund—F. R. Board... _- 676,470,0| 58,000,0 5,000,0| 72,577,0) 70,000,0} _-.__- 36,000,0'213,000,0} 13,000,0] 28,000,0; 43,860,0} 1,000,0)136,033,0 
Eligible paper............... 1,155,853,0| 86,557,0} 312,442,0) 95,134,0) 98,808,0| 58,674,0] 90,158,0|165,004,0| 54,477,0| 25,903,0] 30,570,0} 42,094,0 96,032,0 
Total collateral. _........__ ._ 2,273,303,0'193,821,0! 487,726,0 176,683,0 231,012,0' 82,101,0!157,580,0'379,617,0! 76,576,0' 69,412,0! 78,233,0! 57,901,0'282.641,0 

Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, the principal items of the resource? 


and liabilities of the 636 member banks from which weekly returns are obta 


those for the Reserve banks themselves. 


Jor the latest week appears in our de 


aii 
ined. These figures are always a week behind 


_ Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 8 1928 (In thousands of dollars). 


rtment of ‘Current Events and Discussions,’”’ on page 895, immediately following which 
























































Federal Reserve Dtstrict— Total. Boston. |New York, Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. \St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Frans 

S $ $ $ 3 § & 3 $s aa x $ s 
Loans and investments—total_.... 22,262,204) 1,544,522/8 423,329) 1,256,453/2,205,732) 675,304) 643,464'3,306,115| 717,699] 367,998] 686,035) 460,561/1,974,992 
Loans and discounts—total ... .~. ..|15,802,502/1.093,608|6,115,753] 850,082,1,465,026) 513,730) 503,151,\2,414,651| 507,967} 232,407] 445,073) 336,530/1,324,524 
Secured by U.S. Gov’t obliga’ns 136,645 10,436 55,138 9,598 12,928 3,248 4,235 19,861 7,642 2,301 3,011 3,681 4,566 
Secured by stocks and bonds ....| 6,632,629] 417,717|2,855,938| 467,227] 659,161] 184,213) 132,220/1,054,705| 216,824) 74,701] 126,142} 88,502) 355,279 
All other loans and aiscounts.._.| 9,033,228} 665,455|3,204,677| 373,257] 792,937] 326,269; 366,696)1,340,085|] 283,501] 155,405] 315,920} 244,347] 964,679 
Investmentse—total_............-. 6,459,702} 450,914/2,307,576] 406,371] 740,706) 161,574] 140,313} 891,464) 209,732] 135,591! 240,962] 124,031) 650,468 
U. 8. Government securities... .} 2,940,158) 170,595)1,094,364| 122,537) 325,561 72,950 69,229] 382,973 73,317 73,483) 115,281 86,184] 353,684 
Other bonds, stocks and securities} 3,519,544; 280,319]1,213,212) 283,834] 415,145} 88,624) 71,084! 508,491] 136,415} 62,108] 125,681] 37,847] 296,784 
Reserve with F. R. Bank_...-.-.._- 1,657,270] 100,000} 747,110) 77,295} 125,176} 41,280) 39,946} 258,199] 45.453} 22,107] 53,314) 32,277] 115,113 
CE UE ccsagdeccattionkes cdl 244,587 18,285] 66,230 13,627} 28,175 11,664 10,501} 40,183 7,426 6,020} 11,475 9,187} 21,814 
Net demand deposits............- 12,879,104) 896,551|5,576,167| 715,583/1,022,960} 354,049] 316,296'1,821,418] 376,525} 208,263] 502,685) 283,489] 805,118 
I i inkctin dhe emnsiadins 6,898,065] 489,99811,697,854| 306,260} 975,844) 247,585! 237,858!1,256,407| 241,572) 128,771] 174,487) 129,660/1,011,769 
Government deposits........-...- 192,333] 35,731] 39,742) 22,092] 20,723 4,645 11,550] 24,895 4,535 2,658 4,463 7,489 13,810 
Due from banks. ..-........-...- 1,025,510} 41,753] 118,709] 50,707; 85,656) 45,009) 66,940} 214,639) 44,270, 48,245) 116,872} 653,634) 139,076 
PE Eien ocd ogee ainbhion 3,049,618] 131,815]1,148,607} 159,826) 208,441 93,613 95,606] 488,004) .116,387| 82,571] 238,192} 85,986] 200,570 
Borrowings from F. R. Bank—total 827,297 41,178} 288,243 60,425 69,962 28,066 48,783, 136,819 36,768 10,266 17,538 22,978) 66,271 
by U.S. Gov't obliga’ns_| 497,808 17,650] 159,775) 47,477) 41,545 11,292 12,280! 110,869 11,373 4,790 9,909) 15,253) 55,595 
PP a bitin nciionocéaipinadmnel 329,489] 23,528] 128,468] 12,948] 28,417; 16,774] 36,503 steaks “enn 5,476 7,629 7,725, 10,676 
Number of reporting banks_.__... 636 36 78 49 70 64' 31 92 29: 24 64 44 55 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 15 1928, in 
comparison with the previous week and the corresponding date last year: 


a 





Resources— 
Gold with Federal Reserve Agent_____-. 


Aug. % 1928. Aug. : ee Aug. 17 1927. 
cm 




















175,284,000 175,367,000 346,368,000 
Gold redemp. fund with U. 8. Treasury- 17,984,000 19,661,000 12,174,000 
Gold held exclusively agst. F.R. notes 193,268,000 195,028,000 358,542,000 
Gold settlement fund with F.R. Board. 211,969,000 175,915,000 179,034,000 
Gold and gold certificates held by bank. 498,560,000 494,806,000 465,989,000 
Total gold reserves. ...............- 903,797,000 865,749,000 1,003,565,000 
Reserves other than gold.........--... 28,298,000 28,505,000 28,608,000 
TGS... « ccccucdctbittadwscee 932,095,000 894,254,000 1,032,173,000 
a |... Ee 18,535,000 18,539,000 13,039,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 154,961,000 184,205,000 79,050,000 
Other bills discounted .............-. 119,614,000 145,188,000 28,966,000 
Total bills discounted.............. 274,575,000 329,393,000 108,016,000 
Bills bought in open market........... 50,393,000 32,170,000 70,017,000 
U. 8. Government securities— 
ONES I a ae iain 1,384,000 1,384,000 23,698,000 
Fara se ee 7,993,000 11,523,000 24,298,000 
Certificates of indebtedness...._.... 16,314,000 15,594,000 36,885,000 
Total U. 8. Government securities__ 25,691,000 28,501,000 84,881,000 
All other earning assets -.........-- SOR GGG. «. auseiede™ 7° s.386 25 
Total bills and securities (See Note)... 351,159,000 390,064,000 262,914,000 





Resources (Concluded)— 


Gold held abroad 


Aug. ; 1928. Ae Te Aug. 7 1927... 


ee ee mm eee eee eee 


Due from foreign banks (See Note)..... 
MENG. « ccanbetuaghsvanee 


Uncollected 


Bank premises 
All other resources 


Total resources 


Ltabilittes— 
Fed’! Reserve notes in actual circulation 


Other deposits 


Total de 


posi 
Deferred availability items 
Capital paid in 


ee ewe ee mee ee eee 


219,000 219,000 10,952,000 
201,013,000 154,481,000 184,199,000 
16,568,000 16,568,000 16,276,000 
1,440,000 1,277,000 6,227,000 





344,739,000 339,951,000 368,012,000 
Deposits—Member bank, reserve acet— 877,781,000 863,957,000 882,511,000 
Government. -.....-.-- 
Foreign bank (See Note).....-------- 





ee eee 


See ee 


DEE . cdi nocccacksinétonsndbaneoun 


All other Ilabilities 
Total liabilities 


628,000 15,182,000 1,851,000 
2,641,000 2,412,000 1,948,000 
9,574,000 9,058,000 18,189,000 

890,624,000 890,609,000 904,499,000 
167,086,000 127,780,000 149,783,000 
48,792,000 47,564,000 39,098,000 
63,007,000 63,007,000 61,614,000 
6,781,000 6,491,000 2,774,000 











Ratio of total reserves to deposit and 
Fed’l Res’ve note liabilities combined - 
Contingent lability on bills purchased 


for foreign correspondence 


75.5% 
78,455,000 


72.7% 
85,562,000 


1,521,029,000 1,475,402 ,000 1,525,780,000 


81.1% 


45,934,000 





NOTE.— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amcunts due 


to foreign correspondents. 


**Other securities,’’ and the caption, ‘Total earning assets’’ to ‘“Total bills and securities.” 


In addition, the caption, “All other earing assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


the discounts, aceeptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 17 1928. 
Railroad and Miscellaneous Stocks.—The reivew of the 
Stock Market is given this week on page 913. 
The following are sales made at the stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Aw. 17. or 
eek J Lowest. Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. |\$ per share..$ per share. 
Ralilroads— 
& Maine. --.-. 100} 1,800173 Aug 14) 75% Aug 17} 58 Feb| 83 May 
Buff Roch & Pitts... 100 50| 70 Aug 13\ 79% Aug 16) 60 Feb| 86 Apr 
Buff & Susquehanna.100} 300/35 Aug | 38 Aug 16) 32% July! 43 Jan 
Cuba RR pref.....- 100 10} 89 Aug i589 Aug 15) 84 Mar 94 June 
Green Bay & West... -1 20,80 Augil5\ 80 Augi15) 80 June 85 June 
pr en ny ig gy Je a; 2% Augil) 3 Aug il4) 1% May, 6% May 
Morris & Essex-.----- 83% Aug 14 83% Aug 14) 83 July! 89 June 
Nash Chatt & St L.-1 117134 Aug 13,1714 Aug 13,171% Aug204% May 
New Ori Tex & Mex.1 370138 Aug 15140% Aug 17/125 Apr148% May 
N Y Central rights....- 2 5% Aug 15| 6% Aug 16) 5% July| 6% June 
Northern Central... -- 10} 81% Aug 14 $145 Aug 14] 81% Aug, 90% June 
Pac Coast 24 pref-_-._100) 20|25 Aug i425 Aug 14) 22 Apr, 39 May 
lst preferred -----.- 1 20'46 Aug 16/46 Aug 16) 45% July 70 Jan 
So Ry M & Octfs___-1 140123% Aug 16125 Aug 15/100 Jan159% Jan 
Vicksburg Shrev & P_1 99 Aug 14102 Aug 13) 99 Aug 111 Jan 
Wheeling & L Erie.-1 1 67 Aug 14,67 Aug 14) 67 # £Mar, 90 Apr 
Indus. & Miscell. | 
Abitibi Pr&Pap pref.100} 4, 87% Aug 11) 89% Aug 14) 87% Augl102% Apr 
Am For & Pr pf (6)--..® 200} 99% Aug 16100 Aug 16) 99% Augl00 June 
Am Power & Light pf --*] 1,200,102% Aug 11102% Aug 16)102 July 107% May 
Areher Dan Dia rights... 2 3% Aug 17| 3% Aug 17) 3% Aug 3% Aug 
Barker Bros---.------- * 8 28 Aug 14) 29% Aug 13) 26% Aug 32% June 
Brockway Motor Trks.*|71,200) 5544 Aug 11| 62 Aug 15) 4544 June 62 Aug 
Riek ih om ov dees 1, 114% Aug 11125 Augi15/110 June125 Aug 
Brooklyn Edison ctfs. -- 242% Aug 11/244% Aug 11/235 Aug252 May 
Cent Alloy Steel pf--1 10/1104 Aug 14110% Aug 14/107 Jan111% May 
Chickasha Cotton Oil. 10) 2, an 50% Aug 11\ 53% Aug 17| 45% June 56% July 
Conley Tin Foil stpd--_* 1 Augi4 1% Aug 13 y% Jan 3% May 
Cons Film Industry pf_*/13, i 23% Aug 14) 25% Aug 17) 23 July 25% Aug 
er yt Corp cl A_-20} 5,600) 23% Aug 11| 25% Aug 13) 21% Mar 36 Apr 
CR Rs ii dihae mee amo *) 6, 11% Aug 15,13 Augi1lj 10% Mar 19% Apr 
Cushman’s Sons pret. - _* 10113 Augi3113 Aug 13 7 Junell6% Mar 
Cutler-Hammer Mfg--10} 2,300| 534% Aug 13) 56% Aug 17 June Apr 
Davison Chemical rights.24,1 1-16 Aug 14 \% Aug 11 3 16 Aug Aug 
De Beers Cons Mines- - - 10| 24% Aug 15| 24% Aug 15) 23% July 27% Mar 
Debenham Securities - 100) 40% Aug 15) 40% Aug 15) 40% Aug 49% May 
| eae *| 6,000! 95% Aug 15| 97 Augi17)/ 80 Mar 99% May 
Etseniohr Bros pref- 1 30) 88% Aug 11) 88% Aug 11} 88% Jani00% Feb 
a ge grtiat 34 Aug 15) 34% Aug 15) 34 Aug 40% June 
i se cca 101% Aug 15102 Aug 13/101% Augi1l14% June 
mise dane Lite pref. 1 300/110 po 17\110 Aug 17/109% July110 July 
Elec Pr & Lt ctfs 10% 200, 122% Aug 15122% Aug 15.120% Jani29% Apr 
Pref ctfs full paid -- --- 10123 Aug 15123. Aug 15)120% Jani24 July 
Elk Horn Coal pref--- 50) 14 == 11, 14 Augi1il} 13% May 19 Feb 
Emerson-Brant cl B_--* 4% Aug 14, 4% Aug 14] 2% Apr 9% May 
Franklin Simon pref_1 70:110% Aug 17,112 4 14110% Augi13 Feb 
General Gas & ElciB.-*| 100,69 Augil| 69 Aug 11} 37 Jan 75 July 
Gen Ice Cream --.--_---.- *| 800) 76% Aug 17) 77% re 16) 74% July 82% July 
Gold & Stock Tel Co_1 1001234 Aug 1512344 Aug 15'123% July 128 Jan 
-Paige Mot ctfs *| 2, 31 Aug 14| 37% Aug 17] 26% June 37% Aug 
Grand Stores.-.-.--.-- 10,5 79 Aug 15) 81% Aug 16) 65% June 81% Aug 
Grand Union...-..-.-.- * 7, 27% Aug 14, 29% Aug 17) 26% July 30% June 
Preferred_-_-........- * a 46% Aug 14; 52% Aug 17) 46% Aug 52% Aug 
Hackensack Water pf.2 50) 30% Aug 16) 30% Aug 16) 25% July 38% June 
Internat Nickel pref. 100 sogtes7s Aug 11123 Aug 16/110% Jan123 Aug 
Inter Paper ctfs_--..-. 1, Aug 16 70 Aug 144 66% Aug 72% July 
Preferred ctfs (7)--160, 1,3 99% Aug 16,1004 Aug 11) 97% Augl103 July 
Keith-Albee-Orpheum - * 22.2 19% Aug 14/ 22 Aug 14) 15% May 27 Aug 
Preferred... -..-- 7 "500 78% Aug 17| 80% Aug 14) 75% May 99 May 
Kelvinator Corp------ 6,80 9% Aug 16) 10 pe 11 in July 22% Apr 
Kolster Radio Corp_..*21, ee 51% Aug 15] 57% Aug 16} 51 Aug 58% July 
Lehigh Port Cem pf.100, ee re Aug 17110 ioe 17 10834 May 110% May 
8 preferred _---__- *| 2 00|\100% Aug 15101 Aug 11/ 99% Mar1l0% May 
McKeesport Tin Plate *; 5,900) 66 Aug 14) 67% Aug 17} 62% June 72% Apr 
Maytag pref____._..-_- * 1, 40% Aug 14,42 Augi17) 40% Aug 52 May 
Prior preferred - - . ._- ‘ 1,400} 9034 Aug 17; 91% Aug 17} 90% Augl0l May 
Mengel Co... _.-..--- 5,2 27% Aug 16 2944 Aug 13) 25% July 32% Aug 
Milw El Ry & Lt pf-_ idol 10109 Augi17\109 <Augi17)\105% Aprill June 
Mohawk Carpet Mills.*, 3, 39% Aug 14, 40% Aug 13] 39% Aug 40% Aug 
Motor Products- ---.__ “*| 5,400116 Aug 14132 Aug 16) 94 July 134 Aug 
National — pf. 100, 10: 4 Aug 15/115 Aug 157115 Apr119 Jan 
Pacific Lighting ----.--- *. 2,300) 7 5% Aug 15) 83% Aug 11] 75% Aug 85% June 
Pac Telep & Teleg pf 100 40120 Aug 14121% Aug 13115 Jan125% May 
Penilk & Ford pref__100 60|10454 Aug 16105 Aug 17/103% Janl15 Mar 
Phillips Jones Corp----_* a 50 Aug 1li 53% Aug 17] 38 Apr 53% May 
Preferred.......- 96% Aug 15 96% Aug 15) 85 Apr, 99 May 
Postal Teleg & Cable pf * 5001101 Aug 15101% Aug 13/101 Augil03 July 
Reynolds Tobacco cl A2 40 183 Aug 13)183 Aug 13,1653; Marl95 May 
Sloss-Shet St & Ir pf_1 100105 Augi7105 Aug 17|105 Augil23. Mar 
Spang Chalfant .-*| 5,700| 29% Aug 13) 32 Aug 16) 26 July) 32 Aug 
Stand Sanitary Mfg--*| 2,300) 36% Aug 16| 36% Aug 11} 34 J 42% May 
Stanley Co. _-.---.--- 1, 37 Aug 11) 40% Augi17] 37 Aug 41% July 
The Fair pref_..-.-.- 1 50111 Augi1llll Aug 14/104% 111% July 
Trico Products. ----.- 100} 9,700) 37% Aug 14) 40% Aug 17) 32% J 43 Aug 
United Dyewood--_-.1 4 Aug 14, 13% Aug 14) 5 Feb) 13% Aug 
United Paperboard - .1 20% Aug 13} 21 Aug 17 17% Aug) 27% Apr 
Bank, Trust & Insur 
dE ee aie 
t) 725 Aug 14726 Aug 14/560 Feb940 May 
Bank of N Y & Tr Co 1 10718 Aug 17\715 Aug 17/655 Febi810 May 
Corn Exchange Bank 1 30660 Aug 17,664 Aug 17,660 May'753 May 
Equit Tr CoofN Y.-1 oc483 Aug 14496 Aug 17/410 Jan599 May 
*No par value & shillings. 
New York City Realty and Surety Companies. 
(AB prtces doliars per share.) 
Bid | Ask Bid | Ask Ask 
Alliance R'ity| ons | ots 85 |Mtge iy ee... 165 | 175 ity Assoc’ 900 
Amer be n)com) 280 
Bond & MG. 420 ror} i A 590 | 600 (Biya) om 96 2) 
Lowpens Some 345 | 8562 |U 8 Casualty-| 380 | 395 | 2d pref..--| 93 95 
estcheste ! 
é& Guarantee 830 | 336 Title & Tr.! 650 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. Int. 

Maturity. Rate.| Bia. =o b ees Rate.| Bta. | Askes. 
Dee. 15 1928...| 34% 99%%g9|. pt. 15 1930-32] 3 Ta a 
Mer. 15 1989.2 tf | Som 99 Seti is 1930-33 a4% 972 + Fa 
Mar.15 1929---1 3346%| 99%) 902s es bis 














New York City Banks and Trust Companies. 






































(All prices dollars per share.) 
Banks—N.Y. Ask Banks—N.Y.| Bid | Ask \Tr.Cos.—N.Y| Bid | A® 
mecca der | et (Becyator™ | £08 | Tap (Ecce Guna gue se 
A Ls) o 
Bronx Bank*.| 650 | 700 815 625 | 675 
Bryant Park* 230 ne 260 pire 438 
bt | 8 | 88 Hs i 
Century ...-- 
SD scteainatad 545 | 550 315 400 
Phenix 290 600 
NatBk&Tr 570 | 575 240 648 
Chelsea Exeh* 265 | 274 235 
feal....| 900 | 915 272 
Colonial*...-|1275 | .. 525 in 
— ‘1° $78 626 308 225 
Continental* 7 
Corn Exch..-_| 655 | 665 425 265 
Cosmopolit’n*| 500 os 450 
Fifth Avenue.'2200 (2300 ois 395 
Ss 3950 (3425 190 735 
Garfield. ...- -- | 600 180 
Grace.....-- 400 -. } Trust Cos. 805 
Hanover ..-.-- 1290 |1805 New York. 510 
_.--| 940 | 970 |Am Ex Irv Tr| 424 | 430 
Liberty --.--. 280 | 290 ca Com’le 1100 
Manhattan*..| 720 | 730 Italiana Tr.| 425 | 475 Br 
National City) 803 | 808 /Bank of N \¥ 1200 
wean 675 | 685 | & Trust Col 695 | 715 (Kings Co----|2600 [2800 
Penn Exch...) 175 | 185  scmmeene Trus’'| 940 | 950 (Miidwoed. - - - 260 | 270 
*State banks. t New stock. z Ex-diviiend. » Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 


First Liberty Loan High 
3% bonds of 1923-47__{ Low. 
(First 3}4)-----.-.------ Close 

Total sales in $1,000 untis_.. 
Converted 4% bonds of{High 
1932-47 (First 4s) ....4 Low. 


Close 
Total sales in $1,000 wntts..- in grasa _— 
Converted 44% bonds({High) 1007%: 
of 1932-47 (First 434s); Low.| 10013: 
Close} 1007%:2 
Total sales in $1,000 untis._- 11 
Second converted 4% % (High 
bonds of 1932-47 (First; Low. 
4%{8)....-..- Close 
Total sales in $1,000 ustts__. 
Third Liberty Loan High 
434% bonds of 1928....{ Low. 

(Thira 


eee ween 


Aug.11 


991939 
991839 
981839 

6 


Aug.13 


991933) 
991759 
991739 

60 


Aug. 14 


991539} 
991539! 
991532 

15 


Aug.15 


991532 
991332 
991332 

62 


Aug. 16 


99253 
991633 
991633) 

il 





1001%s 

101 

101% 
17 


998199 
99139 
994133 


3 
101%: 
100722 
101933 


36 
1112633 
1111%3 
1111%33 

34 


106132 
106 1% 
106% 3 

36 


1031633 
103 1% 
1031%33 
34 
98263q 
982639 
982532 
3 


982% 
981033 
981635 

120 


44 
1101933 
110% 
110% 

2 


10533 
1047%3 ~ 
1042932 
10 
103 
103 
103 


1 
98%: 
98%: 
98% 

25 
98139 
98132 
981s 

25 


Treasury High 
4s, 1947-52.......... Low. 


Total sales in $1,000 usstts-_- 
High 

4s, 1944-1954. ._...-.-- 
Total sales iu $1,000 as 100 
gb 

3%s, 1946-1956_......- 
Close 
Total sales in $1,000 untis __- 
High 
3%e, 1943-1947_._.___. Low. 
Total sales in $1,000 Ee - 
gh 

*3%s, 1940-1043__...___ 


Total sales tn $1,000 untts_ 


7 
1051433 
104633 
1051433 

7 


981433 
981432 
981439 

5 


98332 

98129 

98132 
278 


98% 

98% 

98% 
2 




















210 





Note.—The above table includes 
bonds. 


DP OR inca ees 
BPO ME atic canted 


only sales of coupon 
Transactions in registered bonds were: 


991633 to 99%6:9|2 4th 448. .......-... 1007%33 to 101 
997%3 to 9923/1 Treasury 4}48__----- 110 to110 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.85@4.85%4 
for checks and 4.85% @4.85 9-16 for cables. Commercial on banks, sight, 
4.84 13-16@4.85; sixty days, 4.81@4.81 3-16; ninety days, 4.79 5-16@ 
4.794, and documents for payment, 4.804 @4.81 4; cotton for payment, 
4.84%, and grain for payment, 4.84%. 

To-day’s (Friday’s) actual rates for Paris bankers francs were 3.90 7-16 
pate adi for short. Amsterdam bankers guilders were 40.07% @40.09% 
or short. 

Exchange at Paris on London, 124.21 francs; week's range, 124.24 
francs high and 124.21 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks Cables. 
OD tt ae es 4.8525 4.85 9-16 
er Ge ee I i oa be ci caine mmdetinls 4.84% 4.85% 

Paris Bankers Francs— 

I A I i a 3.90% 3.90 13-16 

Baw OOF CO WOES bo 6 ode cddcdeddcwncccs 3.90 3-16 3.90 7-16 
Amsterdam Bankers Guilders— 

ETRE ON? he WO ke wn kc cdbddddsccccous 40.10 40.11 

Pr GP WD WO ai bn. oid Kesc~oene 40.05 40.08 

Germany Bankers Marks— 

Wile Der the Walle 66 oe. i ese nad 23.8344 23.8434 
re 5 re ree 23.79% 23.8034 








The Curb Market.—The review of the Curb Market is 
given this week on page 914. 





A complete record of Curb Market transactions for the 
week will be found on page 941. 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 













































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Gunes tus don 2 a 
for NEW YORK STOCK : af 
rn be 7 onday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE On baste of 100-sharetote Year 1937. 
-1l. ug. 13. Aug. 14. Aug. 15. Aug. 16. Aug.17. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ 
per share | Shares Railroads. Par 
1881g 18819] 1 1 $8 per chare\$ share 
Joa 104% 104% Inde] 1osts Itai] ioe ioe [eloe ios |eioe” load 'B00l, Preferteds- n-ne 2100 10800 Apr oll ‘geet Janl loom Dee 
1654) 163 164 | 163 163 | 165 165%) 165 165 | 1,500|Atlantic Coast Line RR---100 
105 105! 1 ‘ “<< 191igMay 7|| 174% A 20513 A 
sie aa] ‘8 '28°| Seen 195°] My a4] te ap | 406% 3B | 1 SpelPaatorede OMe==------ Uipt ase a] loss 4] 2" 88 
72 | 71% 72 | 72 72 | 72 72 '| 72% 74%| 73 7412] 3,300|Bangor & At roostook..--- 8414 an 031g 
“111 115 ei" 118 onli 113 113 112 ei’ 115. oni 115” er Pichawed. oo et ae 00 1igaMay 31 191 J iss 
Ss, Sa Soe 6] Ses Sind ee Goal Stu Sen] 96 ere) 1s.sneimbire aMeas iran vee-Nooe gray 3]| 88. Aua| “70% dan 
2 4 8 Saree @ par 
ais G2 | 40% 28) Aine a1] “ais eat 2 44] Aare den 17 L00}prunewick Term & Hy Bec. 10 disauly 6]| ‘7 Seal itty Dee 
a Diivee lo jusq pref......100 
an" ry = = th 202%) 202% 2055s] 20514 20715) 20612 208 8,000|Canadian Pacific. _.._.._. 100 o23Maey *3 ad se ett 8 
Bie Itt ttu| fate Sat, | 190, S02 | 168, tage) taut ina] « S0e{Gbempeaus © Ouse ™”-10 eee ol fat, See 
a 2 + 14] 1014 107% *10% 10%| 10% 102] 101s 1012 ots 1 ‘| 6.700 Chieago & Alton pe coer 100 aeuMay 2 ae Jan aioe suse 
151 1 tel 15le 1510} 151, 1614| 15le 16%) 5,600| Preferred._._..._._____- 
UR i ae ss a ag Ren ys pera cee Bl oat ea are gee 
68te Bie *58l2 59 | *58l2 59 | 58 S58lz] #58. 60 | *58. 60 --" 500) Preferred...... "7100 7ouMay 7 - — oie 4 
12% 13%) 12% 13 | 1212 131s} 12% 1312, 133% 1353} 6,300 Chicago Great Western... 221, May 
25% 36 26 274) 26 261s| 261s 26%) 255s 27%4{ 2612 2712] 8.600) _Preferred.----_---_-_- 100 Ptr ; reg 447% 
ete se 3512] | 34% 35%s| 34% 3512} 35% 36%) 35% 36%) 22,000 Chicago Milw St Paul & Pac. 401s Apr26|| 9 Jan) 10% 
= 2 He g} 45% 467% 4573 4612 457g 4612} 46%, 4733) 4714 48%) 33,700) Preferred new_-_-__---....-- 518g Apr 26 371g Dée 
81 8lle! 8014 81%! 80 81 | 8012 S82i2l 8134, 82%! 4,8 OlChicago & North Wee*-rn_100 944May 1!| 78% Jani O71 Jers 
“7 Lr grt. 116% ao end #138 141 |*13712 141 |*13712 141 | ------ Preferred........- 10) 
8 8 2 4 1161s} 116 116%) 11712 12012} 11812 12012] 15,700|\ Chicago Rock isl & Pacsdis- 10 
Pe on Asin, 108 isa 108 $107% 108 |*107%4 10812;*107%4 10814} -.---- 7% preferred...... eo pal rH 
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26% 2714 841g 86% G4ls 6514) G48 1 ty A S 94%] 1,300'A: ee ee as 25 671s Jan 12 51% Apr 2 Jan 
*85l2 8612 6514 6614 8lle 81 ! ttn 114 Liss 9412} 94% 195 po a te aren 100 3514 July 23 34%, Apr 19 11413 Nov 
cs SS *Sllg 82! *11312 114 Ye * "94 iol 20 + ty 10%] 18,800 Preferred. ----- Corp.No par 2512 Jan 10 4453 Mar 30 53%s Nov 
82 8212 #11319 114 | 9415 941 oes 1953 ++, 1038 1014 8614 800 old Constable ction....10 29 July 20 114 Mari19 Dec 
#11312 +3 #94 9434 18%, 19 | 2 4 1014 10!s 86341 8614 377s} 3,300 Arn Metal Constru -.No par 107 July 25 487g Aug 6 112 Dec 
9414 oes 1853 1934 10 104! 4 87 8614 377g] 3712 30 500 poo ee meer cn 100 40%4June 13 3 114 
26! 225 mas es nen Apr Feb 
ioe 108] iol iol a i on om 28% 30| *28% 4 aaa, retrteds oa aoa-aa- No par a ie oN mee 
Ig 1033 87 | 867% 7 | 3653 28% 30. maa) Pre Goods- -.-- 103 June 11913 Jap 4313 No 
sso 80%) 87 S715] °36l2 zi Sate Sata! “am 324 N45% 46%| ~ 6,900! Assos ee 100] 110, June 60, June 18 it Nov 
#3634 2812 2 #32 «34 9 111 |*109 46%! 45% -| 1st pr ferred..........- 5} 8712 b 18} 597%, ly 3 18 Auc 
28%3 28% *32 34 *109 111 |*10 463g! 4512 *100 10312) -___. 2d prefe tik 3 371g far 27| 574 Ju 3 119 
109 110 [#109 110 "4647 | 46 in wae "210! Associated bdo Feb -0| 160!¢ Aug 3 = 
"ie “aed aoe at sie. ae ee I ye tn detoscccrnal weal ate’ seal cae sar 33 A 
4614 46 2 10315! #100 103 *112 113 *47lo 48 481, 507, 800; he er were rere 100} 115 Ju y 3} 101 M 31 121g an 
1] *100 "|*112 113 4712 4712] *4712 fel ban gen eo we > = ny ne 10% J 
#100 103!l2 #112 113 4715 48 lp 4855 or 547g) 5434 16710 122,500! he pear No par 102 July 2 173g June 61 Jan 
*112 113 48 48 4712 49 | 471, 55 | 54% 166 | 164 11819} ______ ea a eenn oan 100 84 Jan 5 914May 14 80% Nov 
48 48 lg 48 5434) *54 oon seme tatte 900 At ~ eempepncees No par Jan 3 Jan 21 Des 
so ui SB Sl Sth og” Hipage 103%e 108 | 080 ala ak saca aa he Se & ee i De 
5liz 7| 15312 15512 *116 118 9 80 12 108, |*103! 137] 1,6 ena Tae ae 60 July 1733May 467 
Aaa” teeelte “inl go fee | ot Sad seat toad ioe et ie talt——... Syren iil B7ubey 35 
*116 11812 81 8 llz 08 108 “oe 12%| *1212 453} 41s re trian Credit Ans .No par 26 June ll 52i2May 1 125% July 
+80 8012 *10312 108 9% 12% “iste 453! *41p 25 *24l2 63 900, ee sen sco nae 50 431, Jan 10 285 Mar 31 11073 Dee 
#10312 108 #123; 13 453 455 o, 25 | *24le 601s] *60 8 500|Aut yey No par 235 Juneill 124% Apr il 59% Feb 
*12% 13 4l2 453 *24l2 25 | *241g 61 601g 8 va | a a Saf Razor Wks_ pen 1612 Aug 8 117g Jan 4) Jan 351g Fed 
#412 455 = alm ola 853) 8 s44' 45ie| ~~ “d0dlacen ae wee me see ee ae R. Oct 
60 855 #203, 34 4 45l2 ace Saeenere Ve 10812 6} 52ig 20% Oct} 82i3 
“2412 27 60 61 85g 853 34 | *2 4 4414) *4 ee Preferred_--- Go pret=_100 2412 Aug 267, Apr 30 1} 201g 
*61 3 63 85g 8 *203, 34 =20% 45 +t. 236 |*238 117 | ------ Bamberger (L) & sentete~ 29 June 12 274 Apr 7” 
RIS Eee) aia es, 5 4 
oon v4 $20% ° *44 BR . Pr pr + aR siaets 106% "555 ented meee Bivmaise 2 20 June 1 
35 *116 7 10912 5 25° 00) ee bn 
*44 46 *239 260 <2 118 0912 *10 5 2 7 ist war 5 Saba 
115 *107 1 #2312 25 - ak ty init c 
aan tae lan fe pola a le 25 | os waa oe 
ie Meet Hie a, aS a tals 
2 4 ! 
25 2 to! 24 
= 24s] 24, 24% oi23i2 | 2412) 
1 2 — 
= 
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For sales during the week of stocks not recorded here, see third page preceding 























































































































Z 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS hang ey 4 
’ Saturday, | M for NEW YORK STOCK Range Stnce Jan. 1; 
A , onday, Tuesday, | Wednesaay,) Thursday, Friday, the EXCHA On basts of 100-share lots 
wo.1. | Aug.13. | Aug. 14. | Aug. 15 Aug. 16 Aug. 17. | Week wr Senet 
> Bae . 16. . 17. : Highest 
« $ per share | $ per sh | 
s are | $ per share | $ per share | $ shar d 
5 SIBBEAEE | MRR |e tee (1A ie | 0 Bapae henson No a] ae meal era 
161g 1612] 1615 161 sigs get 2 106 106 |*10512 106 60} First preferred__.____. 100] 104 June 19| 110% Mar 28 
3 74ls\ 7315 74191 * 3g 1612} 161g 161g) 1612 17 1673 1714| 8,000)Beacon Oil__.__.__... No par| 12% Mar 16 
2| *74 * + = 4 Mar 204 Apr 25 
| ont 1314] #133, 1315; 134 1am 1% tom i 7 13, 75 ‘ 700 Booch Nut Packing. _.-. 20} 70% July 13} 831g Feb 9 
tt) #691, a yA uf 84% 84%] #85. 87 | *8553 87— 861, 86%| | 400 Belgian Nat Rye bard pel Bis ‘Ace ia ba: May if 
561g 581 4 7134) 6912 6953) 701g 7014] 703, 717%} 7053 717s) 6,200|/Best & Co =< 4 Aug 2May 
4) 571g 5833) 561 1 1 set ote Ei pn ode cinta No par| 63% Jan19) 7212July 30 
eaten Ags oxtre SS) ates 1875) sf abst Ss tontts ase“ asslpees Beea Beas ot aa -109] tases] aa Ae 
* °34" 35%) #3514 3615 36° 36°] 36° 86°) *36 36% 361g 36's] 800|Bloomingdale Bros..°_N~ par| 39% July 23] ate Jan 8 
soeit — “10012 110 ‘|*109!2 110 | 110 110 |*110 111 | 110110 | — 230 Prefered. Oya goed 100 isp dex + iitson 3 
98 | 98 98 | 97 10012} 100 101 3 yond SE elated aaa 2 Jap y 
69 69 6912 73 701 2 9934 100 1,240|Blumenthal & Co pref__-__- 100} 87 June327} 101 
17 lg 717 e Aug 16 
wie al “GE Toul TO Tas] Tat "atl “Thy Taal SR hal S00ipomAcene------ne ey OB dan 3) TaN 7) 
. 8 *5 * 5 a the, 2 Aug 
168% 100%] 159" 159°| 158 150 [z157 158%) 150 160 | 159° 160%| 2,000/Borden Co. -~7=--~ 100] 414 Mar 14 61 Aug 9 
14 | * U'2] 2 SUN SOreen M0. - - ~ ~~~. =~ --- == une an 
3353 34%) 337% 3512 Sale 38 iets Ls ame 13 | 12% 124) | 300/Botany Cons Mills class A- 30 1244 Aug17| 23 Jap 4 
3% «3%! 4 4ig| 4% 4%! 4 rt oy 3634 3614 37%, 129,900|Briggs Manufacturing.No par} 211g Feb 427gJune 4 
* ohm cla ¢ a Oe %%s 4 41s 4%; = 800 British Empire Steel_..... 100! lig Jan10! 94May 25 
24212 244 | 243° 243 | 241 6 6 *6 74) *61g = 714 200} 2d preferred.......... 100, 12 F 
241 + ~ . eb H 
‘ sate saa, a 143 |*140 143 “140 143 7140 143 #140 143 foo Bkiyn Union, Gas ie Po hy “= aS 
Prt ph 473 a 4712 “47 4812 “a7 48iq] *47 482 500 Brown Shoe Inc____._.No 5512 Ape 5 
age $2") Sab fb] at Sis] Sie SER] ath Seal Sh, fs.) 900 Bomreane Gant sundae 
. 4414 44%) 4413 45%] 454 45% 44 45 | 5,500 I tins ia a ain S aap Sane 
UZ 119%) 119° 119 [#112 120 [#114 1194] 119 119%] 119 119%] "700 Burne Dros tew ciAcomNe par aes we aan 
©1052 106 |*10512 106 | 108° 166 | 105% 106°| 10512 106. | 106. 108 500| New class B com..--No par ‘onyune 4 aN Jan 
H 1 ee 
“170,374 |*17ite 173g 171% 174 [*l7t'g 174 | 71% 171%] 172% 1731] —300/ Burroughs Add Nach--No par 178 “uly 18 ies Dee 
#10712 108 | 108° 108 ° a 5% 5012} 5012 5012} 5012 5012} 800. Bush Terminal new...-No par 674, Apr 13 69 Nov 
*113 118 |9 13 117 1061g 10814) *1 10712; 1047, 107 107 107 230) Debenture....._._. 115 ‘Ml 21 1 
113 113 |*113 117 | 1131g 115%] 114 114 | | 70'Bush Term Bidgs pref__-- wd 11% Dee 
Zig 7g 1 8 8 70: Bush Term Bldgs pret *=“100 1191eJune 15 
, SON. He Ss ed oy eee, i i ae 
9! 9%} 94 91 1 1 1 ~ 2 ck Co.......--..- ido 6712May 15 61% Feb 
7) 73 | 7173 | eri ee ds Ee eee eee ee 16%May 21 11% Jan 
title ee $95 al e128? 125i 0 25 190 126% 927%], 96% 97%) 2, sag bree Co (A M).....N6 par iyi gana? 1028, Des 
lg 7053! 7014 7012) 701 1 2 ferred. .......----- 100 11412 Aug 11 1121g Deo 
29%| 3012 30121 30% he, ci sie re 78 73% 75'2| 3,300/Callfornia Packing. _- No par 79% Apr 13 Dee 
2lg “Zig Qlg 25s 250 30 3 31 2 2 31lg 3lle 800 California Petroleum.-_-..- 25 32% May 22 eine a 
Po hehe TOs hn 2 2! 3 34! 3 34! 27,700 ‘Callahan Zine-Lead.......10 5%, Apr 30 i ea 
H 4 
23 +4 4 2 + + 4 96 9812} 9714 99 97 97%) 7,500, ‘Calumet Arizona Mining...10} 89 Feb18/ 120% Jan 3 1231g Deo 
. 7212 74 | 73 74° 7314 ey, + + —- r7ie 2312 23%) 5,500 Calumet & Hecla--._- 25| 201g Jan10| 2514May 28 24% Deo 
; 1g 23%) 5,500 Calumet & Hecla---.-. --. - 
#315 325 | 317 317 | 315 sis * 31915 3238) 325 8 ss0i0 pis 2 nn “. = omnes Se Gee Ale. No 54% Jan 861zMay 8 60lg Aug 
121 124g 121 125 |*i2i 126 |sizt? 128 '|*121 125|*121 125 |  CiGase Thresh Mach pret.7.100] 124%June 28] 18612 Mar 30 383% Oct 
é B2ia 33lq 325, 335s| 325_ 32% 32% 34%| 33le 34% | 34te 35%) 31-700 |Case Thresh Mach pref_..100] 124%gJune 28] 13512 Mar 30 129 Dee 
ein ie a 33% 325s rt am ae 3315 3 341g 35% 21,700'Central Alloy Steel_...No par| 281g Mar27| 40%May 24 33 «AD? 
+7513 80 |.+78!2 80,| 7812 80'| 78%2 78io] 80%: 0'3| “78l2 80, 00 Centar ng en Mile.-No tel jean a a hae is 88% Des 
2; 7614 7633) 751g 761 - 1 [” taal ap” meth 12 Ann Pilede a Meee Sone Be 2 Aug ay 
4212 4212) 42, 4315] 43% 4414 isn Hk. Ha ae 44 Hye 16,400 Cerro de Pasco Copper_.No par| 5&1: Jan 3) 79%July 6 7213 Dee 
Be = tg 95 G41g 9412) *941g 95 9412 9415 *91 9612 " ‘S00| 7% preferred. mete 941 go ry 100 od 21 55% May 
71 71 71 | *7il9 74 | *711 Se ee eas aes 2 ay one megan 
1012 1012) 101g 1012} 95, 10 9% 10 oe M4 aie + 3 > ro Corp-.---.----. No par| 71 May 3] 77izJune 2 787, Aug 
oe tt. 2155 227g] 218, 2234) 22 2253] 225, 2253) 22 223s) 11 900] Pronaved ~ spies my it . Mar 3 ase Mey is 26% May 
2 64 647, 1 1 F i Aan @ eee eee ee ay 
> e1i3ig 114 | 112 112°] 111% 111's| 111 111 [#111 113/111" 112°] '400'Chieago Pneumatic Fo th Bag BB oe Fe 86% Oct 
#30 31 | #30 «4931 | #30. «231 | #30 «31 30 30 | *30 = 400' Chicago Pneamatis Tool_.100} 111 Augi5} 141% Jan30 137 Mar 
47 47 | $46 47 | “46l 4610) 40% 47% 47  475| 472 48 | 4,700'ChIIds Conn sscvo par| 87° Ape 19} 8219 Jan 7 a 
4312 4353) 42%, 4314 427g 4314 4314 441, 437g 443, 44 2 447 Ry. Childs Co-.---------- o par 37. Apr 19 521g Jan 7 65%, Aug 
80, 8275 e833 86 | #83" 85 °| #81 86 | *81° s83tq] *81 85°] '300 Christie Brown tom eitaNo oa 70 du ne 20 131 Ja 123 ore Dee 
3, ‘ r r une an 
ay ouch ae baste Pinal 972g 961g 9834) 94 9634) 9212 961g/1388500 ae * gas VR ION _ par Ry Jam ig 98% Aug 15 6315 Deo 
537%' #53 53igl * “sel gee? “perk cone Geol cose scock coreoel . See ea eoenanan 0 par an 9| 117 Mar 12 116 Deo 
ai os s' *53 537%! *53 5371 *53 537g' *53 537%! 8. City Stores class A-.... Nopor' 61% Jan19' 64\4June1l 54 Deo 
| oh BR Re ee Be ae eB go mt rene No par| 62 Jan 5| 102 June 8 641g Dee 
‘i ison ye 4 rt Pu i 12012}*120 12012) *12012 121 #13012 121 att, eo ed recta KI 100 Liste Frm 3 een Fred ise = 
8 5 5 1 Sis Se a ee SS et an aoe ee '0' 
B7le 58 Sete erie ete _ ete i. 100% % - 1gaie oo ene re No par| 127 Feb20| 177%May 15 1991 Abe 
#92 97 | *93!g 94%] *931g 9612] #933, 96 | *93% 961 omni ah 0,700|Collins & Aikman new_No par} 50 June25| 111% Jan 3 113% 
59 6073) 59 6014) 58 591s} 59 6033! 60 61%| 601s 62531 14,400 Preferred. ---...----- 100} 90%4July 6) 109 Jan 3 109% Dee 
~ 063 85'| *82 s4al oss 85°] So S7it| Sy sail Sols $7") ‘sooulGolumban Garton y caNoper| 70 Junei2| 98s Jan 24 96% July 
114 115%] 11434 1155s] 112!2 1145] 113%9 115191 11412 11680 BS a thi ,000/Columbian Carbon vt cNo par} 79 June12) 98% Jan 24 101% Nov 
“107 — 10614 10612] #10612 10812 *10712 10814|*107 | 107%|*107 1077s oA 00 ae tae oe 100 108 “Ju ~~ 13 1i0l Jan "3| TOs Dee 
" 7 76 “elie A Nile <A Ril lg lM Se I 4 Pi aapaoter domed etal tebetat Tog une is Jap 110 
" #31° 32 a hg 4 4 oo = phe, onne 78% ont a 12,100;\Commonwealth Power.No par} 6214 Janil) 87izMay 8 73h Oct 
» 2412] #24 2412] #24 2419) 23.0 24 zt ona 4 34le oa gate = \Commercial Credit. ...No 5 33 Feb 20 3omMay 4 2415 
2 26 | #251 26 | *2512 26 | 2514 25101 #2512 26 | 257%, 26 | 70| Preferred B............ ay 8 2413 Sens 
881, 8812] 88le S8lel 8812 88! 1s Baie . 5%e 26 70| Preferred B-----.--...- 23 Feb 7| 27%May 11 25 Dee 
72% 77 | 73's 7614) 72's 74%| 73, 745s 74le 74%] 72% 74%| 13,100\Comm Invest 35%) 2-100] 85 June 13] 96 “Mar 16 89% Deo 
105% 106 |#105!2 109 |*106 109 |#105!2 109 |*10512 109 |*105%2 we eo pcr 100 99" Jan 27 109. May 14 02 Dee 
9712] 97:2 98! 1 1 al one “9% @ preferred - -.-.----- an ay 102 Dee 
146% 14612| 144° 145 | 144° 145" 146% Bs It A a le i PR pee eh Je EO 100} 92%June 16} 9814 Aug 13 9814 Dee 
59 59 58 58 | #58 60 | #58 Bole o58 4 oo oan 2 a 13,800,Commercial Solvents..No par| 1377gJune 19; 18912 Mar 28 203 Sepe 
2253 22751 22% 23 2219 225_! 22i9 23%| 231 oan 4 ey 200, ‘Conde Nast Publica...No par| 48 Jan14| 65 June 2 63 Deo 
~ *70 7112] *70 = 7012' *70—-7012| «7012 71 4 714. 718 343 2: 2 17,600;Congoleum-Nairn Inc..No par| 22 Jupne12| 3112 Apr 17 29% Dee 
90 «Q9lisl 91 9114! 90 90 8984 91! 9134 95 4 nas pots 1,000 Congress Cigar_.---..- No par| 67 ¥eb18} 81% Jan 3 881g Dee 
97 (97 pects Poa asi po 4 5 2- 9712' 18, pin pe aeiangh Cigar_...No pari 7913 Jan20i 99 June ¢ 86% July 
* 
ida, tae agi ee Le ee Oe Oe eee “ee ee once cone 
14514 1467, ! 1 | 146 wal S4@ie 148 1 EA nO } r gs Jan ay 1 
Bag | Ta “0S ORs a ORG Hale aga) Fie Hag | Ege epmmamnnt one ces ve Fe] rae Bee Ya ug Be 
; : - : ( 6100) . PIGIETOE. 2. wccccee No par 4 Aug ar 28 
oe as | os ott st 23 see | se* sel as 330 Do ne wine ae in aie 10g June 
4, 4%|B 4%, 4% 4 4: 44 4te! 414 4% 4% 43 : oo a Baking cl “ANo par| 2612 Apri10] 631g Jan 13 74% Jan 
7712 7812} 7712 7710] 7714 7712! *7714 78 77\e 78%| 7953 80 2'200 a sch peenneoeoes o par) 3% Aprl0) 6 Janl13 10% Jan 
1111g 113%) 112% 115 | 111 113 | 11112 115 | 114  115%| 11312 115%s! 87_200'Continental Can Inc...No 100} 73 Aprl0} 9613 Jap 20 Nov 
IpA’e 1247s)*124% 127 |e124% 127, |*124% 127, |*124% 126%2 01348 La6t] aol Pectoreeh n nt---¥0 Oe) aga San el 198 Mee Oe 86% Deo 
8 8 ,. @& 1 1 1 | 7s 7a.) 7a, FO) 1 Ofn Camtenehal Toe torn atte ar 1 
° 11% 1112} 113 1112 ty tis Ut Hed Hy Hn he. 4 1 900 Continental Ins temp ctfs..10| 75 Feb15| 947May 15 oem Dee 
781g 78%| 7773 78%| 7733 7812! 77's 787% 7814 8215 801. ga 63° $.500 na ig nn Motors....Nopar| 10 Marl3}) 14%May 8 13% Jan 
#14014 145 |*1401, 145 [#14014 145 (#14014 145 (#14014 145 |*14014 145 ee Ereteots Betining... 2 Sp SS 2 tae a oe 68 Nov 
“18512 180 186% 191 189 189 |*185t2 188%' 18612 18914] 188% 19012) 4,000 Coty Ine. REARS, ee son 123” ian 3 105" ine 8 1234 Deo 
1 ah Gg TR ge ie ae, Bae a, tte ake” gy adeade 
114 * 116 | 115° 115 1f4te 116 '| 115° 115 {#11413 116" e1i4is 116 | © 200) Preferred et Aineriea.-100 1121 Mar 16| 121. May 11 Mae 
5 25 | 9245, 25%] 25 25 | 25 255 | 24% 25 | 2453 247%] 1,400 Cuba Co.............No 2 Mar i21 May 11 116 Sept 
4% «5 453 5 4%  4%| 48 - Ky 8} 1,400 Cuba Co. _--.-.------ No par| 22 Apr 4| 28%May 8 34% Jan 
©18° 18te| 17% 18's] 17% 17% 175 17%) 18 1341 #18 1815 2'400 is pelea Nom) a hail Meio 10% Jan 
171g 1712) 161g 1773} 1612 17 17 18 | 181g 187%] 18! 1855 Z 0! Preferred. .....------- 100} 15 July 31| 32% Jan 12 60% Jan 
#100  10112|#100  10112|*100  10112'*100 10112 #100 10112/*100 8 : +3} 6,900 Cuban-American a .-.-2 161g Aug 13; 24!14May 25 281g Jan 
87% iz! *7% sigl *7%4 Sql 7%, 8%, «*7%«Og |e Olle) ------ | Pyaterned....-----~+--- 100] 100 Aug 10, 108 Feb 1 107. Aug 
- 70% 71%) 71 717 tage a ia 4 4 ie | eo Cuban Dom ’can Sug newNopar 7% Aug 1! 12 Jan 4 18 Jan 
‘ 8 2 4 4 lp} 723%, 75 7212 7414] 17,400 Cudah 
9914 1 7, 1 . « 4'4| 17.4 udahy Packing new..-.-..- 50| 654 Jan 3) 75% A 3 58% 
a 003 98% 100'2 98% 100 99% 102%3| 104 107%] 105 1097) 36,700 Curtis Aer t Mot Co..No par its Feb a7 102% May 16 69% oy 
18414'*180 18712|*180 187!2\*1 184141*189 185 |*180 soak Swenon) SE eea conn eneten—= an 3'g Apr 18 118 Deo 
125 129%'#125 129%|*125 129% oleae i398 mI -, 180 185, ae pt jCushman’s Sons------.2 No par| 144% Jan 13) 198 June 6 152 Oct 
50% 50%| 50!2 501s} 50 50 50 50 +4910 50 4 oaaie +4 4] ------,Cushman’s Sons pref (7) ...100 114 Janil) 130 Aug 3 125 Deo 
501g 50le} 501g 5lig) 49% 505s! 50 53%4] 5lle 537 521, 5A 500;Cuyamel Fruit_.------ No par| 49 July 27| 65% Jan 20 551g Oct 
( #123. 125 | 123. 123 | 124 124 |#122% 125 | 1243 1240 ossat ae 29,300' Davison Chemical vtc.No par| 34% Feb 18} 57 July 9 481, Deo 
8195 200 |*195 198 |*194 196 |*194 197 |*195 4 197 4 0108 2 +7 70) Deere 2 ee 100] 1151g Feb 1) 126%May 15 12513 Nov 
48144 484| $48 49 | #48 49 | #48 «49 | #48 «449 | 49 4951 S00 | Detroit Edison. -------... 100] 16613 Jan 11) 209%June 4 1701g Deo 
11314 115 |*1131e 115 |*113t 115 |#113t2 115 |*143te 113 |#113% 113°] tee peered Ne Pool 108. Jam 9] 120 May 16 Deo 
154 155 |*154 155 | 153% 154 |*153!5 153%] 1531, 153! 15324 154 ------|_ 1st preferred----------- 100} 108 Jan 9) 120 May 16 11413 Deo 
181g 18%) 185g 1914] 187 1914] 1853 1953 18%, 19% 18%, 2 80'Diamond Match-.--.-.--.-- 100| 134% Jan 18; 161 Feb 2 147% Sept 
> 921, 95%| 9412 97 | 94 97%| 9712 99 | 97. 98%] 96% 19 | 15,400, Dodge Bros Class A-..-Nopar| 12 Junell) 241 Jan 4 271g Jap 
8 8 Bly 8 8 Big Bl 8 : 4 +4 4 - 15,200; Preferred certif...--.. Nopar| 63!2June19}| 99 Aug15 85 Feb 
Py 58le] 58 5814] #575, 58 | *57l2 58 | *5712 58 | *57 58 4,100 Dome Mines, Ltd----- No par 8 June13} 1312 Jan 6 14% Dee 
101 102 |*101 102 |*101 102 | 10112 102 |*10112 102191 10112 1011 800 Dunhill International_.No par| 5512 Jan 9| 76 Mar 29 6213 Oct 
180 180 | 179% 181%] 178 179t2| 180° 184 | 1837 185°] 181° 18314] 8,000, beeen etek Cee iva kar] 168° Feb 20| 19414 July 30 117% Nov 
“125, 132 |*125 132 |*125 132 |*127 132 |*127 130 |*127 132° 7 ee > pe 100 128 Mar 7 134) Awe % ists 
31g 4453 4173 437%) 421 1 5 ce, gel Bae ee es a2 ae ehanoe pr 131 
f 681 364° 968" esi sn" ohne a 2 Ke. x. te x 3) 84,300 Eaton Axle & Spring...No par| 26 Janil| 4653 Aug 17 20% June 
cata a5 [eid 115 [onid” 114tglelid” Tidiel 1idte 14tel*11d 1idtel '1G0(n par cence nem newNo pol tia. duly 18] IslieMay & an| 843% Oct 
7 ' isin 1412} 100! 6% non-vot deb-.------ 100| 114 July 18] 121!gMay 8 106s Feb 118 Des 
* Bid and asked prices; no sales on this day. z Ex-dividend: « Ex-rights. b Ex-warrants. 
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PER SHARE 
STOCKS ae ee 
OT PER CENT. } Sales NEW YORK STOCK On dered ighest 
LOW SALE PRICES—PER SHARE, Ni rH EXCHANGE Lowest , 
HIGH AND inesday,| Thursday, | Friday, | | the per share | % per share 
Tuesday, | W Aug. 16. | Aug. ) Pari $ 23 Aorl 
Monday, 14. | Aug. 15. _ Indus. & Miscel.(Con.) Par J ug 7 
Saturday, Aug. 13. Aug. 14. share | Shares ‘In « rn 
Aw. 11. - " $ per share $ per share Si. 15 3 E/isenlohr 15 17%J 
+ IS | @idle 15 | *14ty 16 | *1atg, 15 8012 81! 
$ per share % 18 *14, 15 le 817, 801g 8l1iz2 t i 13 
#1412 15!) _— 8353} 7953 82%) 7912 10%, 93, 97% 934 A, par Feb 6 1713 Mas 1 
79'4 79%) 7912 11 101, 11 1g} 34% 35%) 3514 a frigeration.-.No par| 11, Feb 20} 84%May 16 
*11 1lig 11 1 337, 3Alg 33% ate 108 108 |*1071!2 1087, Electric Re ae par| 69 9 9 Jan 1 
34 lofts 1078! 10712 107141 10714 1074| 108 108 “7% 81%) 14.410) Elec Storage Battery .--No par imeem oe ft 
peadaes foe Tiil “Sele Fil “Fae = > 7913 a Emereon-Brant Class A. ‘No par eee al on ae 
774 774 71 6is, | 9612 7 | of Sa °s fia ni * Coo eg --- 50) BL 9, Jan 27 127 May 18 
ae TT desdas 1eilesdite t8,| 200 gincers Public Serv--No par| ‘38 ¥eb 18] 40uMay 7 
* OG o----- eee 
ora 79 | #772 130, 61254 13719] 123% tl seit aval ay * tees eg gecer----Ne ve] ot uy 20) souduly 8 
: ; sg tee Shovel. --..--..- 31% July 
*123% 130, |*123% 130, *37 3714) 36% “| 97° 98 ‘| __.|Erle Steam "No par 79 Jan 
37 37% *97%, 98 ~--} -~----| ble Office Bldg - 5912 Augl11; 79 7 
36% 98 97 98 “Biie 31%| 31% 31%| —2,000'Equita m Clean.No par uly 17; 22%May 
97% 98 | 97% “Bile Biisl “B1% Bisel “Bite 31% “Si% s| 18.800'Eureka Vacuu Corp..Nopar| 19% July | 54° Apr 19 
“Siig “Bits! “Bile Bis! “Biie Bits) 31% 31%) 31 a dee Sig 8 toda aoe po ; othe 
31% | 6llz 615s! 60% *2012 21%! *2012 y «43% «=: 900 Fa 100; 104 Jan lg Aug 15 
5912 6llg, 6 Ph 214) *2012 2i1ie 2012 431 *43 4312 43 . Pretetteé.. .ccccoscrese 111% Jan 16] 13912 2 
*20'2 22 | 21% 3°! 43° 43°! #43 2 litte 112 10] o Piayere-Lasky No pez) 111% Jan 16 S6%May 2 
#421, 44 ' 43 4 lg 11112]*11112 112 > 1391s 115. 700 Famou 5” a aa 109 Apr 
nor. isa [otitis 114 [orate 136%2] 135% 13009) 13712 "B2ial "51% 52 | 1.000 F “Preferred. «--.2= 22 g_100| 120. Apr 17| 145 May 21 
"132 133 | 132% iritel Bik be] Bim 108 | 103% 103!1°1gst, 105 10| pederal Mining & Smeit'«. 1] Oils Be Souien 2 
3, 515, *10314 Ree b wone-- ee 16 ug 
e1028 105" gree tan losin cee lola ‘Bal 20716 Bote] #079 oot ~ 4605 Doderal ee aed Fast 7oigJane Ty lpehaes 10 
*110 126 |*11 1g 9912] #9712 9912 “7 1715 *1712 18 18 = 138i2 1,900 Fidel Phen Fire --Nopar| 11% Jap 4| 41% Aug 17 
Ole e Bus-_--- 28 Arr 4 
*971lo 991s “o7hs 173% 17144 17} 1712 80 79%, 80% 8914 ry) __.!Fifth Av res ae par Te A 13 17% Jan 
a* bol 0° Boul 80° BO ize 14] state 44] *12% 139] 34,600 First Nat‘ Stores... No oe] asia Ameill Oi dee Oe 
80 680 ae. 14 | *1219 14 “—- 3812] 3812 3912) 395, 41% 23,200, Fisk pap a 56ts Aue 11] 97% Jan 6 
*121g 14 | 1212 48!2| 3714 37%] 377% 97 9% 10 oe 30. 3'400| 1st preferred ae... 100} 56% = 19} 76% Apr 14 
3712 3712 o. e 95g 914 912 912 63 . 65 6212! 62 6214 5.910 ist preferre ~"- --No par| 65 Jun i7 55%,May 16 
914 Giz] 8% 60 | 59% 60's) 61% 69 | 58% 59%s| *50 70 45.800) Fleischman Co -.--No par| 37 Aug 12| 92%4June 2 
5812 58%] 59 597% 59%) *58% 69 it cat tae” 22 “5 taalteendation Oo....-. No par| 72 June 1094 Jan 11 
3 a Oe 9 70% “ ee 42 | 3, 7ox Film Class A_--.-- “ 5 July 23 
Go. Gur] Gir 70s] a9 ZO.) 9 Sits) Bis Sais) 844 5 | 24/300 Fox Film Class pret=--No par| 103 Mar 17] lov7 Apr 23 
425g 425, 8212 83le a1! 25g 6312 eet rior pref. _--2 Mar 
“eit 82%) 82g 84ls 60% 61 | 60% Oli! 61% 10414'*102 ” 10414 109\Gabriel Snubber A......Vo p ar] TiaJune 12 77ieMay 18 
is a) 61 G14) 60% 10414, *103 10412)*_- _ - 1853| 18!2 1914 yt rs rdner Motor... ----- ~ par| 60% Feb 20| 77 «May 15 
“104” to Ne et ts td le lr ~~ oe" Oi, 70s] | 1:800/Gen Amer Tank Car...N0 100] 109%4June i "947s Apr 30 M 
1 8 1 “4 er ee ‘ 7 
> i 1012 wa a s 70 : 7s ‘ a mA one" 110 c 10,300 Gasent Aptis aninene a pres re 12} 14112 sores ton ia 140” Oct 
703, 4 ' 7. ‘$s oso 
oale” mi #109" 110 - i. a 73% 7314 74% 74lg Aa ‘ 400| a pent 134 eos e telg Ane 35 “isi, “Bes ae 
4 732 : / 17 116 General Ba ~ oe par 7g Mar 20 74% Deo 
73 73 '' 72ls ' 113% 113% *113% 1 #14112 146 | ---- 1 Cable_......-- 56 Feb 9| 80% 62 Jan 
| 115 ; 115 115 I1z 146 |*141l2 146 |*141%2 + 800. Genera -"_No par 12} 75%, Feb 2 Jan! 136 Sept 
#115 117% se 146 *14112 146 | #14119 ‘ 2412 26 | *24 25 3,600| Class A...-.-.- new.Nopar| 59leJune 18| 130 Apr27'| 116 Apr| 69% Nov 
*1All, 146 "ana 27 #2415 2514 *241e 25 73 737%, 73 73, 4.200 General Cigar, Inc _.100 115%June 15 587 Jan 3 5455 Di 587 Nov 
ou Ful 7a? aa) vie gel FA $1 bom 60'| 60 C0% oe Ouldee Adv A. Ne gah ae ae 1| 52% Jan 7|| 37 Jap 14653 Beps 
aot gon G0 Gate! Gott aod -a0 20 ‘le116* 190 |*116 "50. | ~ici00|Gen Outdoor Adv A__- re perl ba’ Pena?) 174i: hor 44) 61 Sen 115, Jan 
6014 60144; 60 120 * #116 120 ,*116 12 4) 49 49 50 +4 1.400! Trust se gmap par| 124 Feb 1} 12 June 7} 11 — 4715 Feb 
*116 120 yi 50 | *49%4 50 49 byes 331g 3312] 34 oon 76,600 General Electric- - --- jal.--.10} 111s July a 604 Aug 2/| 34 -- 110g Oct 
#49% *4919 +4 : 33 3312 42 150% 1537s} 153 15612) 7 2" 800)General Electric —— No par| 354 Jani | 118 May 10|| 100 _ 1233, Nov 
33 33 S 14914] 1471, 14953) 14733 1517 Le : 11! lll, 114s ‘General Gas & Elec 7) N ar| 1081s Jan 4 Apr 18}} 113% Ma 1a Dec 
1g) *1 11g “| 5414 5412] 3,000 Elec pf A (7) No p 14 Mar 22) 144 Jan) 106is 
147 149% 47% 11ig! *lllg 11% llig 1 1 55 55 5414 |Gen Gas & E No par| 12214 7| 114%May 16 96 141 Oat 
baie baie] 55° 55°] 54° Ais] 53in Bate #10912 115 |*10912 115 |.) Preferred A (8)------ 795] 130 Jan 10] 210 May 7\| 113% Aus 125% Dee 
Dot 115 1¢ind%e 1ab 1e10b%» 115 1elont, Lis *120 127 |*120 127 | ------ sored Motels Oud aoe. dae Mave oe teh) Piet en) iaete Geos 
#10912 115 | #10912 127 |*120 127 |*120 127 *10412 107 |*10412 107, | General Motors Corp 100} 12312 Jan 26 Jan 3}; 82% Ja 1 Des 
046100 ee an aes 1 29) 12353 Ja: Jan! 8 
*120 127 canes 107 |*104l2 107 |*10412 107 1g 18712|718412 187% 00; 7% preferred - ar, 84i4June Jan 3}; 38 lg Oct 
412; 1841s 2412 12412) 600 1 new....No p IgJune 13] 82 Nov; 10913 
*10Se 107 1°106e 184%) 176'2 1811s) 17714 18 a) "oe "aoe and 21 se0'Gen he Senn eet ee BS Apr 13]; 95% 58 Sept 
182 183!2 ea agers 125 | 12419 125 |*1241s 125 961, 98 9612 Y71le 9.700 General Refractorie ie par| 97igJune l 597g June 14 35l2 ~ me 1081, July 
“"96t2 97%] 96% 98.| blz 9bl2| 96 Boul 50° 55 | 54% 57 13,100 Gillette Safety Razo --No par| 341g Mar 6 ee cee eet ee) “an” tees 
9612 97%) 967 50%' 50 5012} 50 50%! : 7g 101%] 10014 101%) 13, 0 Gimbel Bros_.---.---- 100} 87 Mar 6) May 23!} 1412 May 1 June 
95g! 997, oe: Wo eee nee Jan27| 26%, 86 Augi 10 
49% 50 50% 100 | 99's 99%) 991g H+ 54lg 5412] 535g 81 300 _ Preferred. - - No par| 20% 4' 104%June 1 
985g 9912 = 53 5214 52%! 525g ga, 9810 9812) *98 98 1 a Ce ens aennenre 100! 95 Jan 15 42 Maz) 78% ed 
*5253 53 | 52l2 99 | *9812 98% *98 9 a 221g 22751 2255 = oS 10 Prior preferred------- x 71 Jan 16; 105% Feb 4|| 42% Jan) 9612 Dec 
98%, 99 | *98 2253) 2212 2253! 2212 227% *101 102 !*101 102 © ' Dust Corp v t ¢_._No par 68leJune 18| 99% Jan 1} 96 Jan| 111%, 
01” 102!4! 101° 101 !#100'2 102 "101 * 102 " Ce Os oe oecanm Ooh ween 10912 Feb 17| 115% May Aug] 69% Dee 
#101 102%4' 101 87 8812 87 8712 75%, 7712; 12,400G . "| SIO. 100 45lJune 25 72\¢ Jan 4 9212 Nov 987, Dee 
89 | 87 88 lg 74%| 7514 76 1: 113 ‘| 50! Goodyear T & Rub... No par 2Mar 16| 9912 Jan 13 = | 
86 87 8612 75 73 «74 7312 *111 113 |*111 12,400 Goodyear T No par| 9212 Mar 3| 93% Apri4!| 574% 8513 
JAle 75 7 113 *J01 11212 *1l11 113 5Alg 545g 5434 55%, 1,60¢ )| lst aig va a No par 75 June 7 93 Apr 14 58 Jan 122 Seve 
*111 113 |*111 te} 515g 53 5354 77, 98 9753 98 200' Gotham Silk Hos anes par| 75 Junel Apr 12); 104 Jan <a 
234 §4l2 9714 97%) 977% 7714 78% y ooce-o-e--e [S32 ee oe 
535g 5414 97 | *97 9714 i, 77 76\g 7612 ‘ 781 | ,500| New.... ms ----100) 11 3} 112, May 7|| -- Oct} 114 Nov 
96%, 96%! 9 4 7712] 76% 77 761g 61 77 «77 78 6 2 ies Preferred Ne arrants...100| 109 Jan 23| 1253 Feb 2 co 
cP ee oe Suet san lostae ite leaks ite eile is | 2--7-|_Preterred ox-wast No par} 7 June Ff Be ree 
16 , 6 14 112 - = = of £2 5~<+ Feb 18} 44% Sltg Jap 
*7612 78 774 116 |*11414 116 |*113% He *10814 112 |*10814 71 300 Gould Coup Motors_No par| 16% 8| 56%May 15 = Sept 
*113 116 {*1 . 112 |*10814 112 |*10814 1 71 *71lg 714 7! 8 600 Graham-Paige Mo 100} 391g Feb 1 Jan 7 B5lg 3 Sept 
454/244,6 M Sm & Pr- n26} 38 613 Feb) 12 
#10814 112 ~“aems 71 714-714) #71g “| 33% 39 ‘| 30% 4 00 Granby Cons Nopar| 81 Ja Jan 3\| 11613 tg Dee 
34 | 33% 3t2 54 | 6.6 rn Sugar new le Fed 20) 120 2944 Jan) 151% 
*7\4 712 LU) 33% 3212 3314 3212 531 53 5312 5312 > 500 Great Weste 100} 11212 Fe le Jan 4 11% May 
4 eae e 19) 16412 7 Oct 
32% 33 32% 3 5212 53lg] 5212 - 331g 3314} 331g 20| Preferred. per_.100} 893gJun 9% Jan 4 106 Deo 
533} 5212 5: 14 3212} 33 33!g *116 «117 | 20) ne Cananea Copper-- 6 July 13 96% Jan 
32's 33 Ra Pe 16, 117 | 116% 117 1001s 1027s 25.300 Guantanamo Sugar....No par} 6 July 11) 107 Jan 7 a Oct) 66 fa 
*115% 116 * "99%! 97's 9914 ae Bll #64634 * 501 ..|__ Preterre Steel.-..-----100] 61 Jan 30 Jan3l 72% Des 
po ae am 6%) 64 6! 4 1 |*100. 101 |*100 a 2,000 Gulf States Steel. -......-1 23 Jap 5 79% Jani9|| 566 Jan 27% Maz 
as oat one 163 Tetaa” tak lesan - Sit 63 | Oi G3 60, Hackensack armen — a 59 May 25 275, Feb 3|| 2212 Oct Apr 
*100 101 \*100 poo A BR o* o tae ot) ice as ee S.-i x Am 3| ae% tensTil 18m Dee Oct 
7 71 class A_No p 6) 25% Ja tg Jan! 125 
60 60 yA 247s| *2412 247,| *2412 r+ He 70 70 | *6912 5 300 Hartman Corp No par| 165g Aug 11812 Feb20i| 76% 
*24l2 24% *24'2 75°| 70. 74 | 70 “| 2412 24%! #24. 23 2 a Saipan 25| 103%June 13 Jan| 130 July 
2434 2 18 | IE: May 28}| 118% 
621g G4i2 66% 24%) #24 25 | 24 18 | 1734 173! 18 100 Helme (G V 3) 134 May 7g Dec) 40% 
14 121 Jan 6}| 347% 
mI a ile 1742 oon sn 10818 10812/*10812 11114 here . ee ie = Se 30% Jan - * Anis 70 Dec ue oe 
11 12 -..-|*1212 ----| ------ Hershey Chocolate--.- T| 704 Fel 14 July 
*108 114 *108 *1211e ____}*12112 . Sol 1 3e8 Bate coeee... No pa 17| 105 Apr _— 41% 
er 2 - 53l2] 53 eT Preferred... .- 1001, Aug 0|} 22 ine| 40% Oct 
#12112 “isd BRE gon)" "4012 “60 “te 4a | 72. 78te Ri A Ba yA o -sppepepiate Ne per 27 July 30| 36% Apr i3|| 31% "jan| 75. Oot 
4912 4912 73%| 71% 73 2 10112|*10012 10112 2 21's] 300 Hoe ( jon (A)-.-No par, 27 July 75 April 70% Nov 
73% 73%8' *73 * Sid tae ad eee at eS Hollander & Son (A) --- 00} 67 Jan 4 e 1j| 43% Jan Oct 
10 1%8| *100 1g 2119} *2012 #263, 28 600 SNE rerun tie 1 21) 7312Jun ig Jan] 175 
*100 10212, 100 21lo] *2U12 2110} *2019 *2612 27 26%4 200 Homestake M etf{Nopar| 641, Feb 1 Apr 9 60! 4 Dee 
203, 20%! #2015 ta 2712 28 | *2653 27 #73. 75 | *73ile 7s 1,100 Househ Prod.Inc.tem ctfs100} 119 June 19] 16 28)| 34% July Aus 
; ‘ ° 6234May Jani Qilg 
os 76.1 73° a3 1 ae. ae | ston ae 1a5ts 140%] 188% 143%] 39°50 Houston Oli of Tex tem ee ee ae a ae 36 Des 
*73 0 75 | 73 69 | *68 6912) *67 pF 13812 140%) 138% 143% 9,000 Howe Sound..-_..-..- No par| 75 Janl6 "jane 2}; 16 Oct 22% Feb 
69!g 70 | 67! it aed con opel men a? | ore seal 9. Hudson Motor Car---- 29 Jan 16) 65 30|| 17% May Dee 
14134] 13612 1g 56%| 5653 12 815s! 68,800 r Corp._--10 31% Apr Mar, 47 
hel bah as] Ee eed ae %4| 78% 812] 7912 168,700 Hupp Motor Ca No par| 21% Feb 20 Apr27/| 18 102% Dee 
56 564! 5512 Toe) 716i 270i) 70% 78M) 78% Blis Boy Independent Oil & es par} 27 Aug 3) 70 12}; 92 Jan 's Bept 
261e 261 : ot 16 Apr 12's 
bess 5081 sea som] sett soul som 261z| 2613 26%) 26!5 32% 3.000 Indian Motocyele Mg] 8% 2e8 1s] ‘goteduly 8 Te junel 8 Geet 
5853 5953 58% 2612 2614 2612] 2615 261 #2912 30!2} 31 327%) 3, 20: Pretetes........c20-02- 10} 9 Febis 74 July 9]| TJ 112 Mar 
26 2638, 26 31 . 30 30 | *30 3012 *1031; 109 *10312 109 33,100 Indian Refining. ..-.-.-.-- 10 81g Jap | Sr" Aug 6;| 99 961g Ap? 
*31 31le! #3012 110 | #10314 11212) *10314 3253} 3112 327) 33, eS. 101 Jan 4} 241 87's Nov 
110 | 110 3253, 32. : 91g 31's] 14,800 Ce ~_-100 98 Apr 16 eb} 62% Dec 
10934 109% *100 B25_! Bll, 32g] 313, 2914 31 } 29!g 31g 200 Preferred.......... No par| 90 Feb18 lgAug 3) @1 F 118 Oct 
32 33 | 31% BI 400 Ingersoll Rand new... eT atk aoe at oe ee ks Jon 
29 291g! 28 220 | 230 230 93 | *91 93 land Steel__....-.-- ¥ 115!2 Jan 6) 118 1213 June; 26% N 
240 | 220 Ig Q1lg) *91 vie Petes ~ | ~ aaimpempeamene 100 2 2573 May 28 vi 25 Nov 
*220 240 |*200 91 90 «= («90 911g 8 6314 6612} 64 ’ :B Ki ll rT 20} 18 Feb25 Jap 4 il No 
oe “ee 60 | 59 5912) 258 62 Se let sealer ,500 Inspiration Cons Copper. -- Sig July 21 21% 16% Dee 
ae 2 ee. O11 ..-No par 61, Apr 
psi oat: Ce ied Wadd Bie] “30 Biss! “BID tt $.500 Intercont'l Rubber- ar 18 Feb24 20%May17, 6 a, 
“201g 2014 "20% 3 7 *O8 *95g 93%, 9% 9% 151g 15%! 1,909 Internat a, ‘Peren pte 100 485 y~ = saver Feb 3 - a on May 
"914 9% pis { 1 15% 15lg} 1512 15!2 78 1“ 78 400|_ Prior pre pag par, 114 4 3] 7412May 16 Oct} 113 
15% 15'4  15l2 78191 *7612 78 id. 233 11, 300 Int Business t..No par| 56 Jap 110% Apr 26; 100 64 Mas 
*1512 16 *15l2 8 #78 791o| *77 2 *121 123 123 123%, 200, International Cement... 100} 10812 Jan 4 & 6| @'s Oct Dee 
*78 7812} 78 7 121 119 1203 412} 647s 65 PE sie Smee nk 14 Feb 20; 72%June 101 Oct; 105% 
12012) 121 31 635g 6 Prefe No par| 45% 09 May 16 26518 Des 
#121 12219 — 63%g, 63's 63!s| 631g 63!g | -ze= a Comb Eng Corp- - 103. Mar21) 1 135% Jan 
---- -- 185,600 Inter Comb Eng Corp--No 1 June 4 139 Dec 
ee ae “Bai Go| “atin 55"| 250° G0% tw 71 i heen nee ema |= isu Mor i] 147 Aap a Gal Gale 
eae ie ‘5912 4 09121 10 33,1 271 280 | 6,400 Inte ---100 73g May 55% May 
+ deen, at "Ser ase | aor atin ant ave a71 3 200| Preferred... ..... 100} | 3%Mar 26 oi Se el oe De 
#104 108 |*105ig 1 267 | 267 27112 14|*140 141 reantile Marine---- B4igJune 12| 445 Ja 62 Mar 
6673 267 40 |*140 14014|*140 4,000jInt Me z 8 217%May 14 891g Dee 
26614 26614 260% 2 * 14153] 140 1 5 5 5 ferred...........- Big Jan 3) 121% 384 Jan 
14014. #140 5 5 514 3573! 3.700] Prefe ref_.35| 93lg 3% Aug 17 May] 8113 Nov 
#1401, 141% 14014 5 Alp 43, 434 347 355s 3514 28° 9.400! International Match p 25 73b3 Feb 24| 10: 14/ a301, y Dee 
44 4% 45g 35 341g 3419] 3412 3412 1023, 10419; 10312 105%4° 29, 700! International Nickel (The) -_ ar| 66 June19| 86%May 12| 85% July i Dee 
Sue shtal seat seen! ont veg tees tee ees 102%) 9914 103%, * 200 International Paper...No 100| 96%2July 27| 107. Apr ?. ee 2s Se Ee 
a Be 97%| 954 98 o7ts 100% 68° 69 | 69 A Preferred (6%)-.-.---- 100, 985s Aug 2) 108 Jan 12) 63 Sept) 765 Nov 
9614 9733) 961g $ 68 953} 675g 6813 *961!2 10012} *961!2 100'2 ____- PIOMNTER (0) nc nconsee 4912 Mar 28) 68% oe 1351g Mar| 198 Oct 
le 70 68 69% 1 37g} *9612 10012] *96 l 991g Q9le 500 al Salt........100 20; 196 Jan Mari 128 
68's 164 | #9612 104 | #9612 = 99 991g| 9914 99% 58. 58 — ee — 100 138 — 20; 181 Jan 27 ee Jas| 158% Sept 
“eet 997s) 9953 997) 99 4 “54 9-5 7le] *54 5712 #1431 48 sent (ae ~~~ ndhsacbgeretete 100} 12314 b 20) 197%sJune 2) 122% 
son 55%) 56 oy oabe ido *135l2 1401, id =o. ©3306 327 | .....- nesuas Mes sleg -. .100 13912 Fe! 
129% 127 o122i4 127 |*123% igoel tani 17its| 170% 172t2l 172% a — 
#12214 14 170 | 168% 16934 4 
*170 17012) 16914 
Ex-rights. 
s Ex-dividend. a 
; nO sales on this day. 
* Bid and asked prices; 
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For sales during the week of stocks not recorded here, see fifth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS May tt, ae 
hl can > ht On dasts of 100-sharele nen ear 1037 
Saturday, , Monday, Tuesday, 4 Wednesday,; Thursday, Friday, the EXCHANYE 
Aug.13. | Aug.13. | Aug.14. | Aug. 15. Aug. 16. | Aug. 17. | Week. Lowest | Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ share shore 
#26 4862712] *26 4 2712! #26 48228 | #26 «6928 | #26 «27 26 626 100 Intertype Corp. --...- No par| 26 Augi7 June 
*47l2 4812] 4719 4719! #4719 4810] *48 4812 4812 4812} 481g 401g 500/Island Creek Coal_......... 1] 471g Aug 7 Mar; 67 Sept 
*113% 114 | 116 11614! 116% 120 | 11912 12412! 123% 12419] 12314 12414! 9,200 Jewel Tea, Inc... _- No par % Mar 1 86 
7124 125 | 124 124 j*124 125 |*124 125 |*124 126 |*124 126 Bee) PS TORNNE ns sce ncdoces 120 Jan18 125ig Mar 
1211g 12314] 121 1231e' 118 123 | 118% 12414! 124 12612) 12314 12712] 54,000 Johns-Manville______- No 964June 19 sat te ‘iniiobts 
*121 122 |*121 122 j*121% 122 | 121 121 |*121 121%4)/*121 12112 100' Jones & Laugh Steel pref. -100 1191g July 2 123 Oct 
2714 2714) *2712 2912) *2712 29 | *2714 29 | *28 29 | *2712 29 100, Jones Bros Tea, Inc...No par| 255, Mar 31 845, Deo 
8% 97% 81 912! *91g 93g 9 9 8% 9 81g 8 1,500 Jordan Motor Car--.__. No par| 8lg Aug 10 221g Jap 
#109 110 |*109 110 | 110 110 | 11012 11012' 112 112 |*10912 111 120 Kan City P&L Ist pf B No par| 108 Aug 2 eases dein ania 
*7014 71 7012 71 6912 70 6953 71!lg! 7Ol2 7112} 70% 707%) 4 800 Kayser (J) Covtc....No par| 6253 Jan 65% 
18ig 1812] *181p 19 181g 1812} 19 19%) 19 19 1914 193g! 1,300 Kelly-Springfield Tire--_-_-_- 25} 15 Feb17 8214 Nov 
65 69 | *65 69 | *65 70 | *65 70 6512 6512} *66 68 100, 8% preferred_.......__- 100} 655% Feb 17 102 Sept 
63 «468 | 63 «268 | 63) «269 | %63)0«O69 | *65 «269 | *64 «69 | KK preferred_.......-- 100} 68 Feb17 ah 4 
31 31 3llg 31%! 31 317%] 30% 327%! 321g 325g} 321g 3333! 14,700 Kelsey Hayes Wheel__No par| 221g Jan10| 3812May 18 27 
“10212 108 |*10212 108 | 108 108 | 108 108 |*10212 108 {*102!2 108 WE. cin cnbcacagen 106 Mar 8| 110'g Jan 5& 110 Deo 
937%, 9414) 94 943%) 9353 9434) 943, 9633' 953, 96 955g 9614' 61,300 Kennecott Copper-__-_.. No par| 80\g Feb20| 9653 Aug 6 90%3 Dec 
"377 447| *377g 4033 *38 40 37% 377%! *3812 4473) *40 41 200 Kinney Co........... No par| 377%, Aug15) 652 Jani 45 Jan 
92 93 92 92; 92 92 92 93% 9312 9312 895s 902 i, we... SeepE 871g Mar 22} 100 Apr 11 93 Dee 
*64 6412’ 64% 6412 6414 64'2' 64l2 65 65%g 667s' 657s 6653 7,300 Kraft Cheese_............ 53!2Mar31' 76 May 17 62% Feb 
71 7214| 71% 72% 71% 71%! 71 Zig) Zt 72%4{ 72'2 75 | 18, 200 xsane (8 8) Co new.._.._- 10] 605s Feb 24) 76 June 1 77% 3197) 
11412 11419,*112 11419]#112 11419, #112 11415 #112 11412'*112 11412} 10) Preferred._.........-- 100} 110%4June 14; 118 Apr 27 118 July 
*21 22 21 2284] 21lg Qlis| *21tg 2214/ 22 2212] 221g 2253 8,000 xreage Dept Storea.---No par| 131g Jan18| 27% Feb 29 18 Dec 
*66l2 71 | *6612 71 | *66-2 71 | *6612 71 | *66l2 71 71 = 73g Preferred. _.........-- 61% Feb 1] 731g Aug 17 80 Jan 
*1011g 104g} 1041g 105 | 10412 10412'*1L314 105 | 10314 104 |*10212 106 © iene Oo aoe Ae & No par| 87 Feb 20) 11412 Mar 29 10513 Sept 
10714 10833' 107 1085s] 106  107%4| 105% 1095s] 1095: 11314] 1105s 11412} 96,800 Kroger Grocery & Bkg_No par| 734 Mar 27| 11412 Aug 17 pT i 
249 260 [#251 265 |*250 265 |*250 270 | 25912 260 |*250 265 1,100, Laclede Gas L (St Louis)..100! 200 Jan10} 260 Feb 2\| 173% 2671, June 
*10012 112 [#19012 112 *100%2 112 |*10012 112 |*10012 112 |*10012 112 | ___--- . . Seer 100] 100 Jan 5) 12412 Jan26/| 96 130 May 
*3llg 32 31 «31 31 32 «632 31le 31le] *31le 32 600'Lago Oil & Transport..No par| 27% Feb 20) 39ig Apr 17, 201, 37% Nov 
105 1054) 10512 10512 1054 105!2| 105 108%] 107 108 | 108 109%] 10,500 Lambert Co_____.___- No par| 7912 Jan 10) 121%sMay 9)| 66 8813 Oct 
191g 1919} 19 19 | *18% 19 19 19 | *18l!2 19 19 19 1,100 Lee Rubber & Tire....No par| 17% Jan 3) 2412May 1 7 181g Dee 
5012 5012} 505s 51 501g 51 | 750 651 50% 5114] 51 51%| 5.300\Lehn & Fink.....___- No par| 38 Jani7| 544 July 24!| 82% 43 Nov 
*28%, 201g] *28% 2934) 28% 28%4| 2812 2812] 2812 2812] 2853 2853 700 Life Savers. ......._.. No par| 2812Aug15} 36\g Feb 7/| 20% 34144, Deo 
*90 8693 88%, 88%! *89 93 | z88l2 89 | *88l2 89 89 89 500 Liguett & Myers Tobacco..25| 83tgJune 22} 1221g Jan 3)| °8713 128 Sept 
8814 8814] 8712 8812] 87lg 881s! 78614 88 871g 88 8714 8812} 5,300} Series B.............-- 25) 80%4June 19} 1231¢ Jan 3/| 8653 Feb| 128 Oct 
#135 139 | 138 138 | 13914 13914.*136 147 |*136 147 |*136 147 400 Proferred Soh sai ted Mime ad 100] 184 Aug 2] 147 April}] 124% Jan) 140 Dee 
42 42 42 42 42 42 415g 415g! *41 42 40 41 2,500 Lima Loc Works..--.- No par| 38 July 27\ 65%Mayi14|| 49 Oct] 76% Apr 
6912 6912] 6914 6953} 6914 6912} 697s 70 71 73%) 727% 7312) 10,500 Liquid Carbonic certifs.No par| 631g Feb 20) 77% Jan 13]; 45% Sept]; 78% Des 
5353 54 535g 5433! 53% 55 5Alg 5514) 5412 5514; 54 5514] 19,800 Loew's Incorporated...No par| 49!gJune19| 77 M a 487% Jan; 63% Mar 
91g 10 9% 10'!2, 9% 10%) 3112 32 101g 1012} 1012 1114'213,400 Loft Incorporated. .-.--- No par| 5% Feb 9| 1114 Aug 17 5 Oct| 7, Jan 
*3212 3314] #3212 3314! 32 3212] 3112 32 Bllg 3112] *31% 32 1,200, Long Bell Lumber A...No par} 26 Jan 35%, Feb 251g Dec| 63 Mar 
5212 5612! 5453 58!g) 53l2 55% 537% 55'4] 5412 557%| 5353 5533) 90,200) Loose-Wiles Biscult new....25| 444June19| 59 Ap 26|| £851g July} 57% Dee 
®._.. 11812 *____ 118! *____ 11812 118!2 1181g' 11812 11812! 11712 11712 60! ist preferred........-- 100! 11712 Aug 17; 125 May 91! 118 Jani 1233 Noy 
28%, 29 28 287%) 281g 287%] 2814 29 + 281g 2914] 2812 2912] 5,800|Lorillard...............-- 46% Apr i9j| 231g May| 67% July 
*9514 97 9514 9514] *95144 98 | *95 96 | *95l2 97 | *96 98 100] Preferred_..........-.- 114 Mar 13|| 107 June} 11819 Jan 
1414 1419} 14 1414] 14 144] 141g 1433] 1414 1412] 1414 1453! 7,900/Louisiana Oil temp ctfs_No 19% Apr30|; 10 Oct} 12 Aus 
*853, 8934! *852g 8934) *85%, 8934] *853g 8934) *853g 8934) *853g 8934) ______ Preferred._..........- 96 Apr30|i 85% 97 
343g 3412? 343g 347s| 3453 35 343%, 35 35 635 35 357] 4,000!Louisville G & El A...No Pa 41 May 16|) 23% Jap) 301g Dee 
5714 5812) 573g 587s) 57 5734) 57:2 5912] 58l2 5912} 58l2 5612} 9,700)Ludlum Steel___...-.. No 6812May 241) 20 Oct) 33% Mar 
48 48 | *48 49 | #48 49 477g 48 | *47%, 49 | *48 49 200|MacAndrews & Forbes. No par 57% Apri4{} 43 Nov) 58% Dee 
#122 127 |*122 127 |*122 127 |*122 126 |*122 126 |*122 126 | _____- Mackay Companies... - 100 134 Mar 20|| 105 134 Aug 
*7853 80 | *7853 84 | *79 84 } *58%, 84 | *79 84 1*79 84] _____- WN. «de casduaken 100 84 Marl9|} 67 Aug! 74 Aug 
8812 89 8814 8912] 883, 89 8814 9012] 89 91!2} 89 90%] 17,100|/Mack Trucks, Inc..-_- No par 107%, Jap 3]| 884 Jan) 118% May 
*360 365 |*360 367 | 365 365 | 367 36819] 371 375 | 375% 375%) 10,100/Macy Co_______-__.- 0 375 Augi6|| 124 Jan) 24319 Nov 
24 24 24 2412) 24 24 24 24%| 25 26 24 25 5,200|Madison Sq Garden...No par 34 May 7|} 20! Aus 28% Oct 
50 50 493, 50 4853 4912] 487% 50 4914 5012} 50!2 5114) 4,200 Magma Copper. ------ 56% 291g 58% Deo 
21% 21%! 2114 22 2012 2153) 213g 22 } *21l2 33 2114 22%) 7,500|/Mallinson (H R) & Co_No pa 287g Aprl2|| 111g A 20% Dee 
*101 104% *100 10434/*100 104%4|*100 104%4/*100 104%|*100 104%) ______ ferred_........---- 100 106 Aug 66% July) 95 Dee 
*27:2 30 | *2712 30 | *2712 30 | *27l2 30 | *2712 30 | *2712 30 | _____- Manati Sugar_........_.- 100 41 Janil4\| 27 Novi 46 Feb 
*43 70 | 43 «#70 | #44 «270 | *44 «+170 | *44 «+52 1 *44 51 | _____. Preferred... . .--100 88 Jani7|| 48 80% Dee 
#3253 3312] *3253 34 | #3253 34 | *325g 35 325g 325g) *32 3212 100|Mandel Bros-_-.---- No par 401g Jan24|| 39's Dec) 40% Aug 
5712 59 5712 59 57 5812] 5214 571g] 421, 54 42 48 | 42,700|Manh Elec Supply....No par 663gJune 6 43 Oct! 132 Aug 
*33 34 | #33 «33le]  331¢ 3312] 34 34 | 2337 337s} 3312 33%] 1,000)Manhattan Shirt__....___- 25 43 Mayl4)} 24% J 35% Deo 
*1612 17 1612 16%) #16 17 | #16 17 | *16 1712} *16 1612} 2,300)/Maracaibo Oil Expl...No par 2512 Apr28;, 12 Oct] 22% Jan 
36 3612] 367, 3712] 371g 38 3714 38 3712 381s] 3714 37%) 15,000|/Marland Oil___._..__- No par 4412 Apri7|) 31 J 581g Jan 
*57 58 ao: 58 58 59 = 6 114' 585g 5853' 585g 59l2' 2,200'Marlin-Rockwell_....- No par| 45\%4Mar 6) 6512May24/! 27 J 55%, Nov 
17 17 | 17% 17%! 17% 17%] 17% 1753] 18 18 } 17% 1812| 1,200 Martin-Parry Corp--..No par| 121sMar12| 25% June 4}| 1513 Deo| 26% Feb 
12912 13034’ 13114 13212) 131 131 | 132 13312 13314 135%] 134 13633] 6,100 Mathieson Alkali WorksNo par| 117%June 19] 137% Apr12}| 82 Jan) 182% Dee 
*122 125 ,*122 125 |*122 125 |*122 125 | 122 122 |*122 125 10° Preferred_......-.---- 100} 115 Jan12| 130 Apr27|/ 103 Jan) 120 Dee 
*7753 7734 76%, 78%! 77 #78%3| 277 78 7814 7812} 7712 787) 6,500 May Dept Stores new----.- 25} 75 July 17| 85% Jan 3|| 66% J 90% Nov 
18 «(18 ig 18 1712 18 17% 18 1712 18 1753 1753} 1,900 Maytag Co_____.._.-- No par| 1712 Aug14) 22 May 24 pia ceded 
*7012 72 ss 7s° F 7012 7012! *70 72 70 7053 800 McCall Corp_...-..-- No par| 56 Feb 3) 74% Aug 1 Fok DM, 
100 100 | *9912 100 9912 9912! 9912 10112! *9812 101 | 100 100 450 MeCrory Stores class A No par| 77 Feb13| 1047s July 20 90 Dee 
*105 108 |*10514 108 | 1061g 1061g *10514 108 | 107 107 |*105 107 300; Claes Bz... 662.200. o par| 80l2Mar14j 112 July 20 96% Dee 
*112 115 |*110%2 11212 #111!g 115 |*11012 115 |*110l2 115 |*110% 115 | _____- | Preferred_.._.....---- 100} 109 Feb 117 July 19 11613 Sept 
*21 2219 #21 21%| #20 21 |*__._ 21 211g 2112] *2012 207% 200 McIntyre Porcupine Mines..5) 2112 Aug 16; 2812 Mar 16 28% Oct 
25lg 25l2' #253, 257s! #255, 26 25%, 25%) 26 26 | *25l2 26 300 Metro-Goldwyn Pictures pf.27| 25 July 17| 271sMay 29 26%, Feb 
29 2934! 2914 3012! 285, 297%] 2912 30 2953 3012] 2912 31 | 74.900 Mexican Seaboard Oil._.No par| 453 Jan19| 39 May 14 9% Feb 
2012 2012) 203, 207%! 2012 2073! 212 21 2114 2134] 21%, 221g] 28,800 Miami Copper__.._--_----- 5| 17% Jan 5) 221g Aug 17 20% Dec 
30 «—30 30 630 291g 29% 30 30 2912 3012} 295g 2973} 5,000 Mid-Continent Petro..No par| 25's Feb 20) 334 Apr 28 39% Jan 
*1ll!g 114 | 114 114 | 114 114 |*10914 114 |*10914 11213]*10914 11213 200 Mid-Cont Petrol pref__.-- 100} 10314 Feb 20) 1151gMay 11 105 Feb 
41g 453) 412 453) 412 453| 419 453| 415 412] 419 453! 6,700 Middle States Of Corp... 10 2% Jan 3| 7%sMay 10 3% June 
*Zlg 3%! 3lg 3igi 3lg 314} 3lg 3ilg] Big Big) *3 31g} 1,300; Certificates._.......-.-- 1'g Jan 3] 5%May 10 2% June 
212 212 | 21214 21214] 205 211 | 205te 313 214 215 | 214 216 2,700 Midland Steel Prod ean aae 193 June19| 290 Jan 4 315 Dee 
*18l2 19 1812 19 1812 1812! *1819 19 19 1853 19 700 Miller Rubber ctfs_-.-- No par| 1812 Aug13} 27 Jab 3 36% Apr 
*147 167 |*147 167 |*147 167 |*147 167 167 167 |*14212 168 300 Montana Power-__.._._.-- 100} 102%, Jan 10) 175 May 3 1091g Oct 
195!2 19712! 19253 19612, 187 193% 18712 193% 19234 1955s] 19214 196 |149,000 Montg Ward & Co Ill Corp.10} 117 Jap 19| 199%3 Aug 10 12313 Deo 
71g 71g) 71g Tal 714 Tig 753) 714 77%! 753 833| 7,400 Moon Motors_.....-.- No par| 5% Feb 6| 1112May 11 121g Jan 
23g «lg 24g «233 23g 212 23g «25g 23g «24 212 212' 3,900 Mother Lode Coailtion No par 2% Aug 10 41g May 14 @s Jan 
*Jlo 8 *7lp 8 *81o 9 *8i2 9 *71p 9 i ee CR Motion Picture_...... No par 11 May 9 16% Mar 
*16 1614) 1614 16%) 16 16 16 16 | *1512 16 16 16 600|Motor Meter A__....- No par 23% Jan 12 38% ALP 
401g 4014) 4014 41 413, 43 431g 4414] 42 437} 4212 4314] 38,100)/Motor Wheel_._..__-- No par 4414 Aug 15 27% Mas 
*7612 71 7012 707%| 7014 7il4) 70 71 71% 74 74 75%] 9,300)Mullins Mfg Co..--..- No par 941, Apr 13 79% Dee 
*110 1107|*110 1101s] 110 110 |*1063g 1107g/*10643 1107g|*106%, 1107 Preferred.__.....-..--- 00 110% Jan 9 110% Des 
5012 5012! *5012 51 5012 5012] *4912 50 | 750 50 | *50 = 51 400|Munsingwear Inc..... No par 6212May 18 53 Nov 
47%, 48 4815 5153) 49% 51%) 517% 545g 5633] 541g 561l2e] 86,700 Murray Body new....No par 8%June 1 43 «=6Fed 
8314 8434) 8414 86%] 8412 8653] 851g 873g) 861g 8733] 8553 8733] 40,800 Nash Motors Co_._-... No par 101% Jan 3 101% Des 
133, 13%] 137% 14 14 14 14 14 141g 141s] 1414 16%] 4,900|National Acme stamped-.-..10 94May 2 71g Oct 
85 85 | *85 87 85 85 | *8412 85 843, 85 853g 8512] 1,200|Nat Bellas Hess 95 May 4 4613 Deo 
#10612 108 [#106 107 |*106 107 |*106 108 |*106 108 '*106 108 | _____- Preferred... .- 111 May 7 97 ADP 
166 17012] 16814 17034) 16514 16612} 165%, 16714) 166%, 167 16512 167%} 6,400, Nationai Biscuit 182 Jan27 187 Dee 
144 145 | #14314 145 |*143l4 145 |*14314 145 |*14314 145 |*1431, 145 | _____- a ie ag ig a 150 April 142 Des 
65 6714) 67 6812] 661, 6813} 6713 71%) 71l2 7353] 697g 7313|227,400 Nat Cash Register A wi No par 735g Aug 16 5153 Deo 
813, 82%] 8112 821g} 80% 82 | 8034 82%) 8212 8412} 84 85%] 56,100 Nat Dairy Products...No par 881gMay 15 68% Aug 
*26 27 26 26 | *26 2612] *25% “26 25%, 2544] *253, 26 400 Nat Department Stores No par 29 June 4 27% Mas 
*9312 95 | *93!12 95 | *93l2 95 | *93!2 94 | *9312 94 | *93le 94 | _____- lst preferred_.......-.-- 100 102 May 2 94% Jan 
4014 41%) 4012 41 405g 41%) 4012 4112) 42 432 41 44% | 7,900 Nat Distill Prod ctfs...No par 6813 Jap 60 Oct 
*62 66 | *6ll2 65 | *62 66 | *62 66 64 *62 63% 300| Preferred temp ctfs..No par 71% Jan 69% June 
2933 31 3012 3012} *30 30%] 301g 305g) 30%, 30% 301g 31 3,200 Nat Enam & Stamping....100 371g Apr 12 35% June 
Pe: AR PTS ee ee ee: ee Pe ee | no oss peer eeteeeemings 100 9912May 15 91% July 
*118 11953] 11953 1195g #118 120 |*120 122 |*120 122 |*120 122 100 National Lead Spee t 100 136 Jan3l 202% May 
#14414 145 |'*1441, 145 !*14414 145 |*14414 145 (#1441, 145 '*14414 145 | LL er aaa 100! 14714May 18 130% Deo 
#119 _...|%119 _.../*119 - .../*119  ____}#119 ~ Se ee a eI cee oe 100 122 July 17 1154 Dec 
B2ig 3214) 321g 3214] 321g 3212} 32 32%] 3214 33%) 331g 334%] 26,200|/National Pr & Lt ctfs_.No par 367% May 15 26% Bept 
*18 18%) *18 19 | *18 18%) *18 18%! *18 19 18%, 20 1,100|National Radiator....No par 40% Jan 9 3913 Nov 
*62 70 | *62 70 | 62 70/60 70 | *62 «+70 | *62 += 70 Preferred 0 par 981g Jap 17 98 Dee 
*901g 91%) 90 91 90 «8690 90 911i Q1le 9312] 9353 95 | 3,400)/National Supply....-.---- 50} 110 Aprl9 97% Dec 
29514 300 | 299 300 | 29614 299 | 295 297 | 298 301 | 29814 300 +5 370 May 15 373 =Dee 
#278 282 | 275 275 | 265 270 | 269 272 } 2701227012] 272 272 28612 Aug 6 180 Des 
22le 22%) 22% 231g 23%) 23% 24 235g 24 235g 2414 Nevada Consol Copper_We par 2553May 16 20% Dec 
4llg 4112} 42 4llg 42 | 4119 42 | *4112 42 | *41 42 No par 5013 Feb 10 50 June 
*47 49 | *47 47 47 | *47 48 | *46 48 47 47 109) 64% Jan 4 65% Nov 
*85 89 | *85 *85 89 85's 85's) *85 89 | *85 89 Preferred 1 956 Jan 4) 931g Nov 
#100 101 *10012 *10012 101 |*100 101 |*100 101 | 101 101 30|N Y¥ Steam pref (6)....No par 10512May 16 10213 Oct 
111% 111%] 1127 #1118 113 |*111% 113 |*111% 113 |*111% 113 20} ist preferred (7)....No par 115 Apr i9 11413 Oct 
dite . al tbe li euihale lee? “nil abbas ante sel aicoag Niagara Falls Power pf new_25 2912May 1 20% May 
7053: 7073} 701g 70% ban. 70%, 713g) 71l2 72%) 72 7333] 14,400|)North American Co. ....-- 1 78!gMay 14 6413 Oct 
*53 O54 5312 52 *52 «54 53 53%) 53% 53%, 800} Preferred......-------- 5553May 16 55 «(Aus 
#1014 102%3| 102 lu 1% 10238 *10012 10114} 101 101 | 1011s 101% 800|No Amer Edison pref.._Ne 105% Feb 7 105 46Oct 
*501g 5112] *5012 5112] *50l2 51:2) 50l2 50! *50' 5112] *501g 511 40|Northwestern Telegraph - - - 55 May 2i| Se Gept 
Sig 312) = Siz Big 3% 037g 4g) 4 41g} 3,900 perwals Tie & Rubber----1 6 May 21 5% Fed 
2 10 912 *9 «(11 *9i2 11 ots ll *9lg 11 i Co (The)....Ne 13 May 14 13s Jae 








© Bid and asked prices; ne enles on this day. 


2 Ke-dividené. 6 Ke-tights. 
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For sales during the week of stocks not recorded here, see sixth page preceding 











































































































OcKSs PER SHARE teen ~—d 
HIGH AND LOW &ALE PRICES—PER SHARE, NOT PER CENT. “yy ew ex Se Otte ann a Jan. . Boa Prestous 
“Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, Friday, | the EXCHANGE eéaeit Highest Lowen , Highest 
Aw. 11. Aug. 13. Aug. 14. Aw. 15. Aug. 16. Aug. 17. . : - 
t 
M 1. (Con.) Par s % 
+ rena | § por snare) § par Maes) § ee are) S Ber hae | Ber Maze | See Gat weibuppi. <->. 96| “Wcdune tg| Yak” Jaw al” Bit Gaal” Sa Dee 
a & . A Ci am: iso mnnilin 100} 97 June 102% June 
Bit Wile Pee 100 | eos Ota] 10% it 11 a2tsl d0te t1 | 6,700,Omnlbus Corp_... 2. Wo par| 30tz Aug 14{ “154May 10|] 11 176 June 
“ * 5lel *96 9712) cwwnt. Deettes Bb. civiia seers aD 
eG cos Sot eels: we ee. i No par| 67% Augi7| 881g Jan 7|| 58te Feb| 82% Dee 
igteetn Renal Binh ieae Brake ak aan bend 2 sidinfee.« 500 Oppheum Circult. Ine. t| 16 May 9| 24% Jan 9l| 23% Decl 35. Ape 
SROie S7 "| *R0ie B7| *B0ie 87 | 280i, 87 | “BOie Bots] *78i, BO | ~~ ido] Preferred.....-- os 75 May 9) 102 Jan 5\| 102% Nov) 1081s June 
*8012 87 | *8012 87 | *80l2 8 2 2 “ 2103 Oct 
195 200 | 203 204%) 20312 20312] 1,500,Otis Elevator- - 155% }- 
195 195 197 203 195, 195 olan re M 203% , + 108 Feb 1244 Aus 
#12612 _..-|*12612 --- 2 ----|*1261g .-_-/*12612 --_. obs eases “ 
gt ae dey 4 2" BRS) A Sia) Sat att Bal aH ou Shir aars--8 Nan] ab Jana] getter | oft Res] a er 
os ‘ * *85 89 ls OO. stp awegeseda No par| 81 June as 
#33 89 | *83 89 | *83 89 | *83 9 ~ ee Ve es ere (smi oo 8S ee i De 
*77 «78 77\3 77\g)} 77 77 7653 77 76% 78 79 7912] 18, 60 Owens Bettle....--2--n=--=38 “tee ~ 117. Mar Ie 107 3 120 oa 
047 “G7la| 47% 471c| 47ig 4712} 47i2 47%| 4753 48 | 47% 47%] 2,200 Pacific Gas-1 Elec new....-- 25| 431g Feb28| 53%May 4 Dee 
Se Se Se it idl “ied ie ta 3a owe Lae ioe Olt No por| “i gan 3| 2% Apr27|| 1 1% Jan 
dee gd erates 148°] 148 * 148 “014716 149°] 149° 151 “#14715 150 130 Pacific Telep & Teleg....-100| 145 June 12| 160 May 17|| 124 162 Dee 
1g ee ed oe 101 7814 81%) 81 83 79° $2%|357,500 Packard Motor Car_....-- 10| 56% Feb18| 84igJune 7|| 33% A 62 Deo 
oan a. a ee o40 Ate “ar 41 414 41% 41 42 3.200 Pan-Amer Petr & Trans....50! 381% Feb20' 53% Apr 3'' 40g 65% Jan 
7, Zig 4219] 42 42%] 4212 427%] 4212 4314 11 ; eT a eee 50| 87% Feb 20 Apr 30}| 4014 Deo| 66% ~~ 
os o° 7" 7 7° 17°| 17 17\g 17 171g) 17 + =171g| 4,100 Pan-Am Weet Petrol B - .No par 16% July 23 ret ye jo 37% 4 
“ \4| 135 141g] 14 1414! 2'300\Panhandle Prod & ref._No par 2 May 18% 3 
#1419 1512) 141g 1412] 1414 1412) 14 14% 8 gpa ipreaperied ool 70 Febail 1064May 1 54 Get] 83 — 
Fle 7812 38 78 “Fole a7 17 7° “Fle 76% "Fels oe, 2, 700! Paka: te tem amanitea | or yt 7 ag — ar = = = 
9% 1033) 31,200 Park Utah C M-_...-.-.---- 
= » 2, % - % : ty a en 1 3 he Exch ree No par 2 Feb 8 91g May 10 3% Dec} 12 June 
ante ogi: o57 ore osie opie 26. 2755 ogi. 27s asis anit $3. 200 Pathe Exchange rN new.No = A. yon : - res os ists pe a 4 
35 331g 34 10,800 Patino Mines nterpr...-. . i 
soe ae ae Se 2. TS is’ ioml is 15leg 151 1.300 Peeless Motor Car _.50] 14% July 31! 25% Maris}; 20 Apr 
“Tes ee See col sen 201 S84 30°] 39 20%) 20m bon er sempe 22% Jan 7| 37 Apri7\| 191g Sept] 27% May 
a ea) TN ea) ie.) fet ie | iS io) i BY 288) pe te Ceank---Noped ietitiy ad] 31 stay al] 308 Bee] So due 
ss 8 « P . . ise ee OO pote wae ug 
oie 152° isi" A “178 181" “178 1" “178 131° 181 18210 ~” “600 People’s GLEG (Chie) - 151% Jan 6 196ts Feb 3 126 jan 168% Nov 
_|Philadelphia Co (Pitted) ---80 145 Mar ay 854 1531 Dee 
#145 155 |*150 160 |*144 155 |*150 158 |*150 159 |*140 150 | ..--- Medsipkie Ce Se te) ‘tennaee Til ao unl Bh Des 
#47 48 | *47 48 | *47 48 48 48 | *48 49 | *48 49 20 % preferred.........-- _ ey ool So Sani BB's Bene 
a, Die It a I preterred:-77222760 S7%June13| 30% Jan 3i| B7%June| 47% Mas 
DE cap Pirtgiatn emndoget Bud ac Geaeg bre . * ye Certificates of int...No par| 27 Marl3| 38 == 1. oe > he 
“i7, ‘I7a| “17° 1733| "165, 171g} 16% 16%) 161, 1713] 1512 16 | 8.200 Morria & Co., Ltd_-.10| 15 Mar 251gMay 
sr, 0] 30 Bor| 30m 40th] 401 oie] 401, 40s] 4012 46%] 11°00 'Phillips Petroleum... Ne par| 86% Feb20| 445 Apr 30!| 36% Oct| 60% Feb 
a" +4 037 +e 037 38 +27 28° +2719 28 2719 27° "100 Phoenix Hostery.......-.-- 5 af Aug * B. 3 a J Ps oe 52% Aug 
: oO agape tains 100 Jan 4 Feb 107% July 
#981, 9912' 9814 99%,' *9314 9912! *981g 99le' *981g Ole) *981g 9912 30 ‘ 

a 101g Feb 18} 18%3May 31 91g Oct] 2353 Map 
gag | we Bl oh ab | i 4] 25% el 35, Bl pgalteecarsan Mot Carne re] oe Febie| Setbusedal| amt es] aba aus 
Be "f Sorporation. 1 3 14 Apr 

2 4,600/Pierce Oil Corporation... .- 25 2 
Be BY oe cil si’ 31 '1 Se Sd see onl sis? a) i Preferred 00| 16% Feb 20} 30!2 Apr26\| 181g MarP 24 June 
23 0 31 21 1 20 2012} 20%, 20%] *19 21 1,306 referred. .....-.----- os 2 4ns a Sls 
P i'm tem ctfis No par 312 Feb 1 Mar June 
42h ase 42's asi 42% “a Alte an ain Pe an ait 7'900 Pillsbury Flour Mills. .No per R.+. _ 4 &. Pe a Fs pow Bs Aug 
, oo ee eee 
117 117 |*116 118 | 118 118 |*115 117 }$*115 118 |*115 118 200| Pre a MB ye he +i Oct 
Pittsburgh Coal of Pa...-_- 100} 36!gJune 
46% 47 | 4812 50g} 4812 497%) 4812 49 49 49 473, 48%] 6,600 seebureh | leg, rere Soe s 32% Mar zs June 
“25 86 85 85 | *85!2 861g! *851o 861g] *85l2 861g) *85l2 861g 300 eferre a eee ee a eee A Sept 
sore $5 | “a5 Bin) card ae | soot 5s | cape a2 | cant 52 | ~-iooirnta’Rmimrcba-----00] 58 ‘Hub l0] Sater 20l| 0m oe] ‘65, dame 
“ , Tega ain be ts ug Mar 
ooo, 68 | 551 b5i2| 55 68 | 68 65 | 55 56 | 53! 45%] _ G00|Porto Rican-Am Tob él re 100 B34 July | 79% Jan 6] 5 Ola Jan 
CAMS BB. atdendadsen. Oo par 4 
23% 23%| *231g 24 | *23% 24 2314 24 2312 24 2312 2312] 3,500 ead Be = 13688 Dee 
obi Seal ote) at Ob, Stee Sil Sore Soc] Ste hl fon peti Sil Car acw-Mo be] $2"Sane | “awe sonal Som Web| “Zw Dee 
nisestataai lags 100 ug 9213 May 
See tee 24) ie Hel fee TT 21 Ze | S0leautar’s idcsca Garo90| 16 06x6] Seeione &|| Io geal Sa Mag 
canis 76. | ceo, 75 | opts oot copie 3 rt 78 sont 74 20 nieahermnaas Brush._No — 6912 Jan 4| 91 Feb17|| 55 71 Sept 
“et os Baty He oa Baie 5355 545g 54% 555g 55's 5612] 15,500|Pub Ser Corp of NJnewNo par| 4112 Jan 9 May 32 sot Sees 
1040 10's e105, 108 105!2 10512 #105 106 10512 105121*105 106 "300| 6% preferred_.....-- --100] 103% Jon ¢ ne a 981g 105 ned 
#125 12612 *125 12644 125 125 | 125 125 !1*125 126 '*125 126 300! 7% preferred........-- ye pepe se a eae oo veg i 
j RE 1 ap 
#138 1431g/*138 1411g|*138 1411g!*138 1411s) 138 138 |*136 1411, 100; 8% pre 7 we Beee 65 is — 
Re Ba a Se Hears Mme) Het ere, Hee, 4 Pala cane ek el Af] SE dee “ase et 
x4 . % 25ls| *24te 26 | #242, 2531 24° 24 °| '500 Punta Alegre Sugar... 1 2| 34% Jan 3 
Punta Alegre Sugar.......- 50} 23'4 Aug 
#2412 2512] *25 2534) *2412 25le) *2412 26 | #243, 25%) 24 24 500 Pus anes 2 Niet Sf af 
227, 22%) 23 23 2234 2273) 22%, 2433) 2314 2312] 231g 2334} 8,800 e C i shit ae tn te aie ital 108 Baar 18] 119 June 6]| 111% Jen ae De 
#11212 11314] 113g 1131g]*11212 113 | 11212 113 |*11212 11314] 11212 11314 100} 8% preferred. ___-..... S 2 on = 
81% 334, 82 8353) 82 827%] z80lg 8ll2| 8212 8634) 86% 90 | 17,600 Purity Be Bakeries ee + Aig 4 Ma c — 1a] im “San a 
107 109 |*109 10912] 108 108 |z108 108 | 108 109 | 112 112 | 500! Preferred new.......----- July 12) 1151gMay 11]} .--.--.-] -----.-. 
“TE, Hl 19h, Weg] IE WPI Boal 183 18a] 18s 1 [aoe 180 mao Soy of inee—-a pa] "Ba ne 3, ae Rune a] ie “Ae 6K” Hae 
+ 56l2| #56 56% é 200: 777 _...50| 54g Jan 4) 60 May 
oh) oe ol te od bl Be ee Ge nines eae 24% Jan 17} 40% Aug 17|| 20 Novi 49 Mas 
fr j apres. u 
| 8 8 | erp Bll *7% 8] ig Tet Sriz “8 — G00 Rels (Robt) & Co__.. No par| “bls Feb 23] 13 May 15|l  6te 9 June 
a, as 27 27% 2555 26% 255 26 2414 2519 2475 2514] 67,200 Remington-Rand ee wid = Fy 7 pape * a a 47% Des 
oo3° 94. | 9212 03°| *oiy 94 | vim o4 | soit oa | sone ga” 300 Second preferred.222..100] 9212 Aug 13, 100 Jap24\| 90 110 Ape 
3 3 oats 261 2534 26 2584 26 26 ° 2712 27° 2812| 40,300 Reo Motor Car__....----- 10} 2212 Jan21; 33%June 4) 265% 2673 Deo 
oom 631 2° 64° 62° 631 6112 627, 6234) 6214 657! 57,400 Republic Iron & Steel_...100| 49igJune 19] 69% Feb 7|| 53 75% Mar 
om oe ‘| 10 #105% 108 - 107° 107° 1061 10612 #10612 108 1,200: Preferred .---100} 102 June25| 112 Feb 6|| 965 106 May 
ee ie tt Bit at a LS Tit li 11%] 11. 114) 114 125s] 11.400 Reynolds eodaa sis par| 84 Feb 18| 14%June 4| 4 13 Des 
1318 132 * 132 * 132 132 132° 13134 13233] 13134 13215 132 13312] 41200 Reynolds (RJ) Tob class B_25| 128 Apr 24 16116 Jaa it 981g 162 = 
4553 46 45% 463g! 4512 46 4512 4633! 457, 4633! 463, 467s! 22,700 Richfield Oil of California..25! 2312 Feb A = nie 7 ag oy se 
“tBu “bal "Sa. "86 | Me “al "Sts "S| TS *SR| 1 S| St Roma nates Py asacay| Mba 90 al Be At Sin $0 
ot rife oo” 401 30m it 3080 395g 4014 41° 415g 4311 8,100 St Joseph Lead__....._-_- 37 Mari6| 49 May 18 
7" 37 a7. 38 3719 33 238 40 40 - 411!0} 4014 421g) 14,500 Savage Arms a ee 37 Aug lO)  43%g Aug IT]. cone cece] cace ose iin 
o apie 213 212 215 234 21g 21g 21g 212 23g 212} 1,800 Seneca Copper____._.- No par 2 Janis 41gMay 23 a 3 
: 5812 5819 5812 #58 581 5814 58le} 58ig 5912] 587g, 59 2,700 Shubert Theatre Corp_.No par| 54%June19| 69% Jan 9 is Nov 
80” 60% 60. 6112 595g 6075 25815 60 581g 591s} 58 5912] 63.100 Schulte Retail Stores.._No par| 49% Feb18| 671g Apr 14 57 Sept 
©1201; 12112 *12012 12113 #12012 12112 #12013 12112 #12012 12112|*12012 12119} __/__- oe RA Scale masa 7 1iseiane AR a om Aug 
1 « Fe GAs émeese Oo par e Deo 
Taat 1968 1958 oye 125% 127" ase 178 1277 13010 1291 131i 104'400 econ, Gece Kobaomatabaeeed 821g Jap 16) 13113 Aug 17 91lg Deo 
12s” igs ne 133 * 119% 1221 *y ists 123% 12315 12453 12414 127° 11,700 Shattuck (F G) .-No par| 80!2 Feb17| 131 Aug 3 1011g Oct 
$49 50 50 50 | *50% 5212 #51. 52l5 #513, 52l2] #5134 52le 400 Shell Trenenene & Sealine | £2| 39%, Jan24| 51 June27 47% Feb 
26° 26 261, 265] 25% 26% 25% 2612] 265g 27 2634 27 | 15,700 Shell Union Oil___._ . No par| 23% Feb 8| 31 Apr30 31% Feb 
205g 2053 2055 205g 21 213 25g 21%) 21 21 211g 211g] 2,800 Simms Petroleum._._-___- 10} 181g Feb20| 26 Mar 30 26%, Dee 
58% 5834) 581, 59 58 584; 58 5812] 5853 63 61l2 625s] 14,200 Simmons Co_________- No par| 55%Junei9} 73 Apr 4 64%, _— 
634 3734 2614 27 26 26% 261g 27 26%, 2712] 265g 2714] 89,900 Sinclair Cons Oil Corp_Ne par| 1733 Feb20| 30% Apr 30 22% 
re *107- *10 /*1 108 |*1 108 |*107 108 Preferred 100! 1021 Jan 4| 10912 Apr 26 10412 Deo 
rs on "31 MBite 30 Mite! 07. 31 31 Bit 31 31%] 9,500 Skelly Oil Co-......------25| 25 Feb15| 34 Apr 30 37% Feb 
e190 ° 111 2/*100 113 |#100 113° 109 7109 *101 110 | 107 111 "600 Sloss-Sheffield Steel & Iron 100} 102 June23| 134 Feb 6 186s Apr 
1 1g} *1614 16%) 153, 1614) 1553 1553} 16 1714] 167% 167s) 5,300 Snider Packing_.__._. No par| 125g Jap 6| 20 Apr30 6% July 
oun” rr 44° 45 44° “4° 441g 441g) 45 46° 451g 46 "800! Preferred_......._- No par| 44 Jan 6 60 Janil 52% July 
41% 413g! 40% 42 41 4178 41lo 42%) 43 4373! 43 4414) 19,500 So Porto Rico Sug new_No par| 3212 Feb 18 —* 137. Nov 
143% 14384 *13612 145 |*13612 145 13612 145 |*13612 145 |!*1361l2 145 10' Preferred.......-.-.--- 100i 133 Feb 1! 14412 Aug = 
544uMay 4 Deo 
4612 4612] 4612 4612) 4612 467%] 463, 4634] 4653 4713] 467 473s! 2,900 Southern Calif Edison... - 25 Get, Jan 
35! 3512 3512 35l2} 35 3512] 343, 341ei 34 35 33 3473 4.100 Southern Dairies cl A.-Ne oer are 4 30° Jan 
171g 171g} 153, 17%) 141g 161g] 1453 16 1414 1614) 1412 1512) 36,700) Class B_-....-.--.- 0 ger = 3s 113 Now 
#11512 116 |*11512 116 | 116 116 *115}3 11612 *115l2 11612] 116 116 20 Spalding Bros lst pref. --- 16 
*12ig 13 12 12 *12 13 13 12 «i=? 127g tS a — ng 4 i wee Se ee o = Feb 39 88 Deo 
*86 88 86 88 | 86 88 78573 8578 8312 86 a et te erre eae ae tee _ . oem kane 
#33%, 34 331g 3312] 331g 3312} 3212 33%] 3314 36 8 p Heer. Of gene See p aoe 1110 Nee 
“Bit 31%| 31 32%| 3lig 324] 31 81%] 3ii, 32%| 325, 33 | 13.600 Sea ait are 37leMar 6 OE 
31% 317%] 31 32%) 3ilg 32%] 31 31%] 3ii, 32%] 3253 33 | 13.600 Stand Comm Tobacco.No par 
$6314 6312] 63%, 6312} 631g 63%| 63l2 G4is| 64 6614 65% 6612| 11,900 Standard Gas & Ei Co_No par Ler pd B ote 
*663, 6713) 6653 6653) 6612 6634) 671g 671g) *663, 6714) 67's 67's 500| Preterred__.......---- ~ 1? an 1 
116 11719} 116 118 | 116 117 | 116 117 | 116% 118% 11712 117% 4,900 Standard Milling-_._...-- = 112 Apr 23 _ _ 
*103!2 106 | 1031, 103!2 #10412 106 |#103 106. |*10412 106 | 10412 104i ny rene poet fee bent par 63% Apr 30 60% Jan 
das Get] as anc] a Go| ag Goal Sut deel “ape dou 20-008 uandard Ou of Clee Me oe di Abe 30 an Fe 
2 8 8 ‘ s A 
351g 3512] 351g 35% 35 3512 35is 3534 35% 36% 135% 36\4 47,500 Standard Oil a6 ow: uek...58 oo inS ian 
4 4 4 4 33%, 0 Aig 4 4 ee 8 mn ‘8 ‘ 8 es , -4 ate sere aot June 
*17lg 19 | *1712 19 175g 1753) *171g 19 171g 19 17g 19 aera tarred -—— si = 800 = a . zs me 
“Q0ig 9114] 9O0ig 91 | 895, Q012) 80% iss] 92 9312] 92i2 94 13,900 Stewart-Warn Sp Corp_No par eee, & o" aoe 
49 49 | *48!2 5012) 50 50 501g 501g) *48 50 rie 2 Ri Carburetor.No par 4%J Bepe 
* Bid and asked prices; no sales on this day. s Ex-dividend. o Ex-rights. 0 Ex-dividend and ex-rights: 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS tunes ter Poa 
for NEW YORK STOCK Year 1927 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, . the EXCHANGE 
Aug. 11. Aug. 13. Aug. 14. Aug.15. | Aug. 16. Aug.17. | Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel.(Con.) Par $ per F } bere 
7012 71g | 7012 717%s| 69% 71 70% 73] 721g 73%) 71le 102,900,Studeb’rCorp(The) new No par ao J B3i5 Bepe 
124 = ____|#124% ____| 12484 12434|*124% ____|*1243, ____|*124% ___. 10] Preferred............- 100 118 Febj 12513 Nov 
*3l,4 #33, «37g Big 34g 3g Big 3lgi + *31g 319} 1,500/Submarine Boat......No par 21, Sig May 
*4712 46 47 47 47 4714 4714] 4714 4814] 49 4912 : EO ae No par 30 34% Jan 
#101 102 |*102 107 |*___. 108 |*105 108 |*105 108 |*105 108 | ------ seongy are 100 99 Aug} 10153 Des 
6 6 6lg 61s Gig 6le} 61 653 6le 653 612 612} 5,500|/Superior Oil.......... No par 31g Dec} 613 Feb 
*181g 20 | *18 20 | *1812 20 | *1812 20 | *18l2 20 | *1812 20 | ------ Superior Steel_.......... 100 18 Oct] 28 May 
14 14 | #1312 14 131g 131g] 131g 1314) *13% 15 | *13% 15 600|Sweets Co of America. .-_... 50 7 Apr) 14 Des 
*4 5 *4 5 *4 5 4 44) *4 Alp) *4 ae Symington temp ctfs.._.No par 2g Sept} 6 Jan 
*1llg 1219] 111g lite} 11 #411 1012 101s} 11 Ills} #12 1212 500} Class A temp ctfs...No par 6 Oct; 15% Nov 
*18 1812] *18 18le) *18 1812) 18 18 | *18 18l2] 18 18 700|Telautograph Corp....No par lll, 17144 Nov 
145g 147%) 1453 147%| 141g 14%] 14% 15%4, 15 15%] 1412 1514) 17,900/Tenn Corp & C_._.... No par Blg 13% Jan. 
6014 G6lig) 6053 61 601g 61le| 61le 63 621g 63 62 6314] 54,800)Texas Corporation. ._....- 25 45 68 Jan 
67% 68 6714 681s] 6713 677s) 671g 6814) 68l4 6953} 681l2 6912} 38,900/Texas Gulf Sulphur new No par 49 81% Sept 
13% 13%) 137% 137%) 137 13%] 1353 137%) 13% 14 14. 141g! +4,300)Texas Pacific Coal & Oil_...10 187% June 
23% 237) 23% 241g) 2314 241g) 235g 24 237, 24%| 23%, 2412} 16,400|/Texas Pac Land Trust new.-.1 «#0 June 
25 25 | *25ig 26 | *25lg 25%) *25'g 2512) *25'g 25'2] 25 2514 500|Thatcher Mfig........ No par zeie Soot 
*48 48% *48lg 48%/ $48 49 | *48lg 4812] *48lg 4853, 4814 484 100} Preferred.......... 0 par 5013 Nov 
"3612 37 ' 3653 3653' 3612 3612 364 3714 38 38 = 38 ke | No par 36 «(AUS 
*61 6112] 61 61 | +61 6212! 61 63 | *61 6212] *61 6212 300|Thompson (J R) Co...... 25 65% Dee 
181g 1853} 18 1853] 18 183! 18 183] 183, 1914] 1914 213g] 29,300|Tidewater Assoc Oil_..No par 191g June. 
*88 89 | *88 89 | *88 89 88 89 88 89 8914 894 800] Preferred............. 100 90% June 
*26 27 | *2512 26 | *25l2 26%4) 26 2612} 25l2 2512] 25%, 26 1,100|Tide Water Oil........-- 100 201g Jan 
*8 87 | *85% 87 | *85%, 87 867, 87 | *85% 87 8753 875g 700| Preferred._......-..-- 100 901g Sept 
1231g 12419] 124 12514] 12314 1241s) 124 126%) 126 1273s! 12612 12814] 10,400|/Timken Roller Bearing.No par 14213 Aug 
*9412 95%) 9453 95 | 941g 95 94 98 9712 9812] 96 98 | 11,400/Tobacco  Beotutes Corp...100 117% Dee 
#110 11012/*110 11012] 110 110 | 110 11114] 111!2 112%] 113 113 5 | Ce nn dn na cence 100 123% Dee 
7% «6773 7 8 7% 7%) 7 773 7 77g 11'700|Transe't'l Oli temctfnewNo par 10% Nov 
*47 48648 47 477%| *47 48 48 4819) 48 48 | *47 48 700|Transue & Williams St’l No par 50 Dee 
681g 6812} 68 6833! 6712 67%| 67 68 6812 714} 69 69 6,100] Under, Elliott Fisher Co.No par 70 Dee 
©1941, ____[%1221e 124 [122  .../9122 ._../©122 ....|¢122 —...] .....- Preferred. ..=.<...-.-- 100 125 Dee 
37 37 | #27 40 37 37 | *361¢ 3712} 3612 3612} 38 38 500| Union Bag & Paper Corp..100 734 June 
15812 16012] 158%, 1613g) 15612 15812] 157 16014] 16014 16234) 16012 163 | 32,700|Union Carbide & Carb_No par 16412 Nov 
*501g 51 50 4912 50 501g 51 51 51 50°g 51's! 4,900|/Union Oil California... ._.- 25 561g Jan 
114 #117 |*114 4117 |*114 117 |*114 117 |*114 4117 |*114 117 | ---__- Union Tank Car new..-.100 12713 Deo 
45 4733) 4612 4714] 44 4414] 4312 4514] 45%, 4614] 74512 46 4,400] United Biscuit.......- No par 40% Des 
#115 123 |*11614 123 |*11614 123 |*11614 123 |*116%4 123 |*11614 123 | _____- WROIINE. 4 bic on ccsens 1 11214 Mar 22| 118 Jan 23 nase aooe 
23% 237s) 2312 24 23%, 2312] 23% 23%) 23%, 24 2312 235s} 7,800|United Cigar Stores new....10] 22% Aug 4} 3453 Feb 10 381g July 
*105 106 |*106 107 | 10612 10612] 106 106 |*105 107 |*10514 10612 200] | Preferred............- 100} 1051g Aug 1) 1141g Apr 109 June 
Sees CREE eons Boake aime ieee wba taee we clin oa aad ato eG eee 100} 190 Jan 5| 210 Mar 17 2001 Nov 
Pe ee a at OW PAR RR Ri at es lst Preferred........... 50} 69 Feb28| 6012 Jan 4 61 Deo: 
65 95 | 65 95 ! #65 95 ! *671g 72 | *68l2 72 | *6812 72 | _____. ‘United Dyewood pref._.-- 100! 45% Jan20i 7473 Aug 8 49 «Jan 
1385 135 | 135 135 | 135 135 | 134% 13512] 13512 139 | 13612 13612} 4,700'United Fruit....__.-- No par| 13112June 12| 14644.May 7 150 Sept. 
701g 70i2e} 70 76 69%, 69%) 6912 69%; 70 70 | *88 8912} 1,000 Universal Leaf Tobacco No par une 13} 85lg Apr 5 741, Dee 
*96l2 97 97 97 | *9612 97 97 97 9612 9714) *9612 9712 80 Universal Pictures lst pfd_100} 93igMay 7] 100 Feb24 103% Ape 
*19 19%} 191g 1914] *19 1914] 19 1914] 193, 197| *191g 1912} 1,100,Univereal Pipe & Rad_.No par| 1553June12| 28 Apr 13 3714 Mar 
*86 94 | *86 94 1 *86 92 | *86 931 *86 90 | *86 94 | _____L Preferred. ............ 00} 88 Jan 5) 102 Jani12 98 Dee 
*230 250 |*230 250 |*230 250 |*230 250 |*235 250 |*230 250 | -_---- U S Cast Iron Pipe & Fdy.100| 1901s Feb27| 300 Apr 9 246 May. 
*124 130 |*124 130 |*122 130 |*123 130 |*123 130 |*123 130 | .___-- PPORING.. «Linas nev cuwn 00| 115 Mar 10| 137 Mar19 125 Nov. 
16 16 | *15% 16 151g 1512} 15lg 1614] 15% 161s) 16 1714] 8,300,U S Distrib Corp new..No par| 1312June22| 20% Jan 22% July. 
e831 83 | #81. 84 | 81. 84 | *81 84 | *81 84 | *81 84 |__._- | ke Tape btaert 100| 79 Apr 5| 90% Jan 16 964 Sepe 
$4912 5114] 4912 4912) 507% 507%} 501g 50lg) 50% 50 5012 51 700\U S Hoff Mach Corp vtcNo par| 48igJune 18} 58%, Jan 23 63% May: 
113 113%| 113 11319] 112 113%| 111 113 | 113. 114 | 1131s 1147%s| 12,300,U S Industrial Alcohol._..100] 102igJune 19| 12214 Mar 19 11llg Deo 
1203g| *120%g 121 |*1203g 121 |*1203, 121 | 120%  120%s|*12033 121 150| Preferred.........-.-- 100] 119 Jan13) 122144May 28 121 Deo 
431g 4334) 43%, 4431 431g 437%] 431g 4573) 457%, 4714) 46 47%] 20,100.08 Leather Laman --No par| 22 Janis} 51 May 7 251, Now 
6012 G6Nle] *61 62 60ig 61 597g 6171 61l4 627%] 6lle 627, ,000} Class A..-_- --No par; 62 Jap 72 Apr25 1g ’ 
*107 108 |*107 10712] 107 107 | 10714 10714/*106 10712|*106 10712 200' Prior pas bie Se 100} 10414June 23} 10912May 14 10612 Nov 
7912 7912] 79l2 7912] 7912 801s) 80 81%) 80 81 80 80 6,000 U S Realty & Impt new.No par| 61% Feb 4| 935;May 4 9% Deo 
31% 32 315g 32 Bllg 3134) 313g 31%] 32 3253] 315g 3214] 8,000 United States Rubber-_.-.-- 100} 27 June27| 63% Jan 4 67\g Feb: 
61 6014 60%) 61 61 601g 61 6l!g 6134} 61 61!2} 2,900| Ist preferred.___....-- 100} 55 July 2] 109% Jan13 111% Ape: 
46 «646 4612 4612} 46 46 461g 4612] 4612 4712) 471g 48! 5.300/0 8 Smeleine. Ref & Min...50} 391g Feb20} 52 June 4 487% Deo 
$54 65 | *53 54 | *53  54le] *537g 5410) *54 55 | *54 55 | --__-- Wn, «bod basée we 50| 61 Jan26| 55\4May 2 54 Deo 
139%g 143 | 143g 145 | 142 144 | 14212 145 | 1453g 1471s] 147 14912/641,500,United States Steel Corp new-_| 1323gJune 25) 154 Apr 12 16013 
139% 139%] 140 140 | 140 140 |*139%4 14012] 140 14012)*14014 141 1/200] Preferred......-.----- 100} 13853 Jan 5] 14714 Apr 26 141% Deo 
*86 8712 8712 *87 89 87 87 89 891g 891g 800 U S Tobacco......-..- No pari 86 Junel8! 105 Apr 16 971g 
*129 134 |*129 134 |*129 134 |*129 134 |*129 134 |*129 134 | _____- |, RS SES 100] 1271g Jan 14) 139 June 7 127 Nov 
*150 165 |*150 165 |*145 165 | 165 165 |*145 175 |*145 175 30|Utah Copper_..........--- 10] 1889 Jani17| 165 Aug 6 162 Deo 
39 39 39 3912) 38 387%) 3812 387%) 387s 4012] 39 401s] 12,200\Utilities Pow & Lt A-.No par| 281g Feb20| 45%May 31 34 May 
Wig 73%) 72 7312} 70 7112} 701g 7314) 7114 7312) 7214 7514] 28,500) Vanadium Corp..--.-- No par| 60 Jan18} 96 Mari15 671g Dec 
*15 177%) *15 177%! *15ig 177%) *1512 17%! *15!2 1773| *1512 177%) _..__- Van Raalte___........ No par| 73 Jap 19% June 23 14% Feb 
953 54331 *53 543g! #53 5453 *53  547%| *531, 54 545g 545g 40| ist preferred_.......-- 1 43% Jan 6| 60 June25 64 Feb 
6814 6814] *681g 6812) 68 68 67's 68 67% 68 6773 68 3,000|Vick Chemical. -_...... No par| 68 Janl7| 74 May 14 635, June 
931g 9412} 9353 9414] 921g 935g! 9212 96 953g 9612} 963g 9814] 58,800|Victor Talk Machine...No par| 5253 Jan 104%May 8 5453 Des. 
*186 200 |*182 200 |*182 200 |*1883 19912/*190 19712/*193 19912 100} 6% preferred. -__-_-- © par| 108% Jan 3) 20212May 7 111% Dee 
*106 10714) 107 107 |*105 107 |*10512 107 | 107 107 | 107 107 200]| 7% prior preferred_---- 100] 10112 Jam 6) 11112 Mar 28 1021g Des. 
#13 1319} 125g 13 125g 13 131g 1312) 13%, 13%) *13 13%) ~1,000|/Virg-Caro Chem......No par| 12 Junel2| 16% Feb 10 151g Sept 
52% 52%! 5212 52%! 5212 53 | *53 5312! 531g 531g 251 51le| 1, 6% preferred. ......--.- 1 4453 Jan 18) 5512July 25 48%, Deo 
*951g 9612] 9512 9512) *951g 96 | *96 9612) 9512 Q95le] *9412 95 200| 7% preferred_._.._---- 100} 881g Jan16} 97 Apr27 91 Nov 
*27 35 | *27 35 | *27 35 | *27 35 EB 100) Virginia Iron Coal & Coke.100} 27 Augi16; 50 May 22 51 Jan 
*50 52 | *50 52 )%*50 52/1 %*50 652 50 501! *50 52 Preferred_......---.--- 100} 50 Aug 2) 62% Jan 13) 761g Aug 
14 143) 14 141g} 14 14t9} 14 14 | *1414 1410) 14 14 1,800| Vivaudou (V)........- No par| 11%June26| 25% Jan 4 304 June 
*80 8312) *80 8312, *80 = 83i2} *80 8312) *79 82 | *81 82 | -..__- SS —4 pas 100} 78 June22} 100 Jan28 1181, June 
32 3214] 32% 3412) 313, 3134] 32 3353! 3312 3312] 315g 3153 230|Vulcan Detinning..._--.-- 100} 2212June 13 Jan 11 80 Aug 
*781g 89 | *7Sig 89 | *78!g 89 | *781g 89 | *78!g 89 | *78lg 89 | _.___- |”. 100} 74 June21); 97 Jan12 126 Aug 
24 24] *24 25 24 24 25 25 | *22% 25 | *22% 25 SO I 100} 1912June29|} 38 Janil 50% 4 
21 21%) $210 21% #21 0 21lz} 21 6-214] 211g 2114] *21%4 2112] 1,100/Waldorf System__.-_- No par| 1912 Jan 3) 27 Apr 9 25 
*15 1512 *15 1512) 15 15 15 15 1514 15%] *15 = 1512 500| Walworth Co ctfs____- No par| 1412 Aug 8 19 May 16 2413 Apr 
*91 92 '*91 92/1 *91 921491 92 91 91 91% 917% 60 Ward Baking Class A..No par! 91 July 27' 123 Feb 2 118% Oct 
17% 18 175g 18 171g 1753} 1714 1733! 1712 19 1814 187%] 6,300] Class B....-....... No par| 1512July 27; 2053 Jan13|| 171gJune/; 33% Feb 
*88 90 | *89 90 90 8690 9014) *90 9014) 901g 90! 200) Preferred (100)....- No par| 88 Aug 2; 971g Jan1 84 Apr} 1004 Nov 
751g 78531 7613 84 7934 86%) 831g 87 845g 867s, 814g 85%,|300,500, Warner Bros Pictures A-_..10} 22 Jan 5| 87 Augi5j] 18% Dec} 451g Jan 
36%, 37 37 37 36%, 3634) 3653 37 36 377g| 3712 37%) 4,400) Warner Quinlan... ._ No par| 26 Febi17| 41%June 7 24 June; 341g Deo 
160 160 |*160 16212} 160 160 |*155 159 | 160 160 | 158 161 800| Warren Bros__....--- No par| 140 June 20| 19212 Aprili|| 65 Jan! 180 Nov 
*52 55 | *52 55 | *52 55 | %52 55 | *52 55 52 52 30| Ist preferred_.......--- 50 Jan 6| 61 Apri6]|} 43 Aug) 71 Dee 
16 «616 | *16 «$17 | *16ig 17 | *16%4 17 | *161g 17 | *161g 17 100| Warren Fdry & Pipe.._No par| 13 Junel2| 25'g Apr 14 18 Oct) 27 June 
621g 62igi *62 64 | *6212 63 625g 625g: *6212 63 6212 6212 300|Weber & Heilbr, new c_No par| 59\gJunel2}| 70lgMay 8 Dec| 761g Aug 
#100 101 {|*100 101 {|*100 Iul |*100 101 |*100 101 |*100 101 | _____- OS BR SRS? 2A 00} 99l2June 19} 1038 Jan 3)| 101% Nov) 10353 Aug 
144 144 | 145 146 | 14214 1431g] 142 142 } 14412 14412] 14312 14412} 1,600 Western Union Telegram__100| 13912 July 11] 17712 Jan 3)| 1441g Jan| 176 Deo 
431g 4312) 44 44 43 4334) 43% 44 44 45 45 4514] 5,300 Wstnghse Air Brake newNo par| 42igJune 4| 67% Jan 27 5013 Sept 
94 9514) 94 947%] 9314 94 9314 977g] 9714 9853! 9634 101%,| 89,900| Westinghouse Elec & Mfg..50,; 881g Jan 6| 112 Mar 31 94% Dec 
9812 O82} 963%, 9634 8 99 | *98 99 | *9914 104 9914 10434 60! 1st preferred........--- 50| 95% Jan 5| 110 Mar 31 103% Deo 
®211g 2212) 20% 22 2ilg 211g] 2llg 2173) 22 22 - See 2,200|Weston Elec Instrum’t_No par| 121¢ Jan 6| 2%1i2June 7 18% Feb 
3212 33 | *3212 33 | *3219 33 | *3212 33 | *321e 33 | *3212 33 | ______ PU Ao kN Caeee No par| 30% Jan 3) 4012May 22 34% App 
#105 107 107 107 |*105 107 |*105 107 |*105 107 |*105 107 20, West Penn Elec cl A vtf No par| 103 June22} 112 Apr 9 lll Aug 
#11012 112 |*1103%, 112 | 110% 111 | 1103 11134'*11014 11012} 110 110% 190| Preferred_.......----- 100} 108 June 13} 115% Apr 9 112 Sept 
101 10112} 101 101 101 10184) 1013, 10134' 100%, 10144) 101%, 102 680} Preferred (6).....----- 100} 9812July 21} 10412 Apr 10 101% Dee 
#11512 11612] 116 116 | 11512 115l2|*115!2 11612! 11512 11612|*115l2 11612 70|\West Penn Power pref....100| 114 Apr 91 118 June 27 118 May 
#10614 110 |*106is 110 |*10614 110 | 108 108 |*108 110 |*108 110 100} 6% preferred. ._.-.---- 100} 103 June 28{ 113 Jap 5 1ll Dee 
*57 61 *5514 60 5614 5643) 55 55 551g 5512] *551g 57 500; West 1h Prod cl A..No par| 653!¢ Jan 6| 78 April 57 Nov 
261g 2814; 26 26% 2614 2614) 2612 2712) 267% 2814] 2714 274) 7,100) Class B____-.------ No par| 20% Jan 49 Apr i2 28% Nov 
2512 2512! 24% 25 2412 245g' 24%, 2419! 24%, 24%| 2410 247%! 2,400 White Tagie Oli & Retg. No par! 20'!g Feb21! 265s Aug 1 271g Feb 
3614 36%! 3614 3612! 361g 367% 3612 3712) 3714 385s| 363, 38%| 7,700|/White Motor...------ Nopar| 30% Feb21| 43%June 1 68% Feb 
3814 3814 *3612 3814) *3612 38 36!2 3712) 373%, 3734) *3712 37%, 600} White Rock Min Sp ctf___-- 50| 34lg Jan19| 445gsMay 11 41l2 Seps 
$3412 347g, 3412 35 341g 35 3434 3814) 35%, 3733) 3614 37 4,700| White Sewing Machine_No par| 33\4June13} 45 Mar 7 53%, Aug 
5214 54 | *52'4 53 | *5214¢ 53 | *5214 5234) *5214 5312} *521g 53345 ______ White Sewing Mach pf_No par| 52 Junel3; 55i4June 6 569 Jan 
213g 21% 2ilg 22%4) 2llg 21%) 205 21%) 21 2112} 2114 217%] 31,600, Willys-Overland (The) ------ 17% Jan 16) 2853 Apr 9 24% Map 
97 98 | *97 98 97 97 97 97 | *97 98 | *97 98 300] Preferred._....---.---- 92% Jan 3) 101!12May 25 96 Aus 
12% 12%) *1212 13 | *121g 13 | *1214 128) 127% 127%| 127% 127%, 800) Wilson & Co Inc, new_.No par| 111g Jan 3} 16 Feb 14 17% 
®27'g 2712; 2714 27%) 27 27%) 27 274] 267% 28is| 28 28 SE A opar| 22 Jap 3| 35 May 15 32% Feb 
*6712 6812) 6714 6714) *6714 69 | *671\2 6912] 69 69%] 6912 69le 700| Preferred._....------- 100} 66 Jan 3| 77% Febil 84 Feb 
182 182 | 18212 184 | 18114 18314] 1821, 18612] 184%, 1857s] 184 18534] 10,200; Woolworth (F W) Co-_----- 25| 17512 Feb 20) 196%May 9 1981g Deo 
3953 407s) 39 405s] 3812 39 39 407%) 40 4012] 3912 4012] 9,200) Worthington P & M------ 100; 28 Jan 44 Aug 3; 46 June 
*%57 59 | *57 59 | *5412 59 | *56 59 | *58 5912} 59 59 100| Preferred A....-.------ 100} 46% Jan l 61 Aug 3; 611g June 
8 50 | *48 50 48 48 48 48 | *48 50 49 49 300| Preferred B__...------ 100} 41 Jan 4 52 Aug 3 5412 June 
150 15114) 14812 15114) 147 149 [714612 15412] 153 15714] 155 160 | 29,100’ Wright Aeronautical_..No par| 69 Feb27| 245 May 16 04% | ee 
*68 69%) *68 697%) 68%, 6934) *68 6973) 69 69 6934 69% 400' Wrigley (Wm Jr)_.---- No par| 68 July 26) 7912 Mar 22 72% Dee 
*65 66 65 65 65%g 6543] 65%3 65%! *65%g 70 6812 68le 600, Ween st TOURS. ~ « .ccncsime< 65 Aug 3) 84!l2 Apr 25 841g Aug 
31% 3112) 31% 32 3lig 3llg} 311g 317%! 3134, 3212] 327% 33%;,| 25,800|\ Yellow Truck & Coach C1B_10| 275s Feb28 = May 8 @ Aug 
85 86 | *85 95 | *85 95 | *85 96 | *85 95 | *85 95 | ______ 9 + lapels ho ie 87% Jap Apr 20 905 July 
88 88 88 8714 88 8812 8312) 89 8914) 89 91 5,600, Youngstown Sheet & T.No par| 83'!2June 19 106% Jan2 1001g Des: 






































*® Bid and asked prices; no sales on this day. 


# Ex-dividend. « Ex-rights, * No par value: 








Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now * 


New York Stock Exchange—Bond Record, , Friday, We Weekly a and Yearly 

































































































































Ranges 
BONDS Priday pence or iz ; 1 
Price Week's Range N. Y. STOCK EXCHANGE i Aug. 17. Lan Sale. | &% Jen 1. 
BONDS Priday Range or 3 ae Week Ended Aug. 17. - High\No. ||Low Htgd 
N. ¥. STOCK EXCHANGE Aug. 11. | Last Bale. Jen. 1. Pit i 100 [100 100 | || 98%» 100 
_Week Ended Aug. 17. = Low Hwe\No.\\Low High 78 °46\3 A pee 7 110 = = Ho 
Ask ¥3 Cundinamarca 
U. S. Government. Bt 205 2111} 992%591019%s | Czechoslovakia ep of) =) e.. 00s Nn 109 Sale sees iti 4] 110%, 112% 

First Liberty Loan 991433 Sale | 99'%s2 997% 101% Sinking fund -~y 1946/F 11012 111% iii] 31/| 110. 111% 
346 % of 1982-1947... ------ f « etagaaes wOlscl iéz}lite 1050 | Danish Cons Municip 8 A-. ioasle al 110% Sale 110% tds "| 40! 108 106% 
Gonv 456% of 1989-47----72|g DhiOi”” Gale {100% 10160) 167]]im, “oasen Denmark 20-year ext @a--"104218 | 104% 105 [103% 105, “a\| 87 100% 

~ v 444% of 1932-47.-...- 5 Di ---- ---- Deutsche Bk Am part ctf 6s.1932|M 100 Sale |100 10012 11] 95 100% 
ied Liberty Loan— Meo Gale] 90% 160. | 516i Comer] Deateenee Rep Com Ad 6340 4200 95%) 95% 9544 21] 95 100% 
434%. of Se gscssnomnooney nein bates 104 ist ser 5348 of 1926------ rH 9 _.-- 96 | O4l2 Ss 100 102% 

Libert 101432 Sale |1002%s2 1011%2| 753 100°ss 2d series sink fund 5s- -- 945{ha 100 Sale {100 100% 56|| 103 305% 
£4 en 1047-1982[4 Ol111 Bale | 109%, 106'*e] 203| {eater ite | Dresden (er Tnaies extl 65. 721947|8 3] 1032 sot eet losal 7911 108 2068 

Treasury 448-..----- 954 106 Sale |104%%s2 se| 222111028 108%, | Dutch East Indies ---.--1962 10353 1 102%) 4|| 101% 

Treasury 48-~-.------ 195-1986 ,, 5 103%ss Sale |102%ss go oe — 98% 103%s3] 40-year anon bcs ag Hed 103% on on 102%] 2}| 101% 210413 

Treasury 3949.----2.-1949-1947|5 D 98% Sale| 98 982| 660))98” D0in 30-year external 5:46....1953|M M| 102% 4|| 10712 114 

ral heey 4 1940. 1943 5 D 32 087, Sale 1087 109 1 

Treasury 38 June b) 8s...-1948]y 3] 108% 97%| 25]| 965is 

El Salvador (Repu 945|M $| 97% Sale | 96% 12] 12]| 90%g 1 
blic) extl 68. -1 Ig Sale }10014 100%2 1 
4 City Securities. Pictorial ank fund 78....1950\@8 10et, 98% 98, | 9BM| | 23 97% 101% 
a ee 99% July’28|----]] 99% 102% 8 f 6448....--- oy lig Sale{ 91 92 | 31l] 9 101 
Corp 8tock.1960/ae g| 98!z 100 02% June’28|----|| 102% 106i] External fund 5348.----- 19sdla | 981 98%] 98 «98% 121! O76 101 
§ oie Corporate Stock ----1964Iaa B 99 102\4/103 " June’28|_.-- 105 105” | Finnish Mun Loan 640 A-- 19544 SI ost 98%] 98% reifl oal| 138. 119% 
eosek ° >» aor ae 1 115! 
4Ks a... 1972}a 0] 99 103%4)105, pa “727}] 108%, 109% External 648 series B a. 71941/3 115 = 1088 1074} 89 some 
nse Gerpesess Sot--->- 1971|3 pj} 102 109 oF 2 July’28|----|] 107 110%,] French —- ,.... 1949/3 106% Bale [106 10612] 86/1 104% ¥ 
i320 Corporate stock July pal F 102 108ts 107 June’28}---- bd : German Republic ext’l 0.-- - ire Sale |101'g pr te R ee 
vonae : ly’28]----]] 105% 109% ity) 88....- 104 
£358 Corporate stock. --- +7 ll epee go hm A ae 98 * 1018 | Gt Beit & Irel (UEC of) 5348-103718 A) 108 bale [il nee 0 ee Bor oe 
dektebetetetetete 977, O9lg 98 nv 5}48-.-.~--1929 B51g 5 
de registered -- - --------- 1959\mq | 97% 9915 5. July’28|_---|] 98te 101% ae pene tan £ op 1960-¢ 1990/4 N} 85 oo 9914 July’28|----|] OSs: A. 
4% Corporate stock..... i ~ + 99% 991g July’28/----|| 901g oo 5% War Loan £ opt. 1929- — - 105%, Sale [105% Sa : 100% 
oosce *28)----|]| 90% 7s8.- 9 99 
4% Corporate stock 936/Mm| ---. --..| 99% May’28 1041, 1087s Goenter Prague (City) 7168.5 1964|M 9853 B4l 8712] 90]] S4ig 92 
tg oe pe k---1957|M | 104%5 Sale |104% oe TES%G 300% | Grock Goverment of 1968|F Al] 85% “ 
44% Corporate stock. .21957\nn N] 101 105%4)10614 June’ ----|| 90 93%g] Sinking fund sec 6s.....- 1 00%3} 22]| 99% 102 
38% Corporate st..May i9b4ln | 86 80%| 90's July'28|----|| O0% 9Bty ates (Reptile) 95 05....-- losala | 97. Bale’ 26, Pe es 
ee te eee coh Hh cee, anes, | at Raval 08 00.-..-- 12}10412 Aug ——' 
oegiss 10sit June'28|--2-|| 103% 108i¢| Heldelbers (Germany) ext 7¥050|3 "90% Sale | 97% oll ga” er 
Ma Highway---------Mar 1002|a4"@| ---- ~---]10814 June'28|----|] 108% 1081] Heldelberg (Germ -- Sept 1 1o46l 3] 94° 95] 94° 95,1 201] oe” a7 
4s Highway.....---- External s f Vere 7s 61M 97% on i, 10112} 8 | 10012 103%, 
Benenry (Kingd of) sf 748-1944 F 196 Sale| 95% 96 133 $64 I 
fereign Gevt. & Municipals. ¢0 47|| 89 96 | Irish Free State pong oo 9753 Sale pt 7” 27|| 95ts 
Bank # { 68... 1o45|y 5] 961 ova] 97 97%] 13 Sam 99" | Itallan Cred Consortium 7s A1937\aa @| 96, Sale ) 95% 96, | 27/) 96 101% 

Aeon (Dest) Oe 7 Avrioasls 3 a7" gale so Ss ll oe ot NExtl oro 8 f To er ext 7a.1952|3— 9] 96% Sale | 96 te 31 ois 94m 
External sf fa serioe 6----1040) 5] 96 Sale| 95i2 95a SH See. Goto] Sepanees ¢ Govt £ loan 4s.---1931(3 10118 Sale [101% 103 | OF) tees 18s 
External s f 7s ser D_..-- 1957/4 @| 9412 9512] 9512 9512 931g 9812] 30-year s f 644s.-------- 1947\F 100 10012/100 98 | 141] 98 102 
External s f 7s 1st eee A O| 94% 96 | 94% 95 3 9414 9612] Leipzig (Germany) sf Ly gg + J 9612 98 | 98 26/| 99 101% 
Extl sec 8 f 7s 2d ser---..- 1957/4 @| 9412 Sale| 944 95] 6 * 10013 | Lower Austria (Prov) 748 71934|M WW] 99% Sale | 99% 99% 

Extl sec 6 { 78 3d ser_---. 4 9914 Sale | 9914 99%) 291] 99 Lyons (City of) 15-year 68-- Sil 99 101% 
ks 68.1960], © 4 9912 100 

Argentine Govt Pub Wks Ge. 1 100% 934|M IN Sale ---|| 31. 87% 

Govt of) 36); 99 of) 15 yr 6s_1 1g] 331g Aug’28}- 

“Be presse iagls 2] aes sus| ese gin] ie] oe ee Meteorites] day dec) at Strato dew Se 
Extl 6 f 6s of Oct 1925--.-- 71M $| 99% Sale | 99% 1 987% 1011s | Mexico (U 8S) extl 5s 0 945 37% Sale 28 30 043% 
Sink fund 6s series A--..- rs D| 995s Sale| 99%, 99%) 43 99° 1 Assenting 5s of 1899--...-- whee opel ae oe "Sil 20% B4tg 
External 6s series B- - Dec 1958} 4 992 Sale | 9914 99%) 39 1 | Assenting 5s large---------.-|--.- 244 25 | 24% 2! 25. 32% 

May 1926 ...1960ing NW 2 99 91|| 9853 10 of 1904_....----].... _| 27 Aug’28}---- 
Eareeusaceowcee? este o| Ere) See Sia) ul Bh Accag arte] iy | Sag SATs] Ba 
orks... 8 ---- 
Riven tae | Sie | fs] Bl Bg) Sei a a a nga See Sat 
-<2-19451M $| 91% 92%] 91% 92 | Sl] IIs 98%] ‘Treas Get 13 aasent (large) °33|3 3 “a78 $ 1 4 

Argentine Treas uy 08 £- 15 1955 ry ; oo7e Sale’ o6ts O71 ane oon b+ Milan (City, italy) ht ne ry bs ty, Toate 1028 Aug’28}----|} 102 106 

Australia 30-yr 5¢ -- t 1957|M $| 97 Sale| 9612 97% 92% | Montevideo (City of) 7s---- 6/| 105% 109 
External 5s of 1927..Sep M 34 Sale | 87 877s 395 86%, 107 Sale |107 107 103% 

austrian (Govo 81 Te... 1943|5' | 10314 Sale |1021 10314) 36] 102" 104% Netherlands 6s (flat prices) ..1972|0a ois Sale| 94s O44] 83|] BB oe 

jewcene 9412 47|| 93 
35 947 
97 Sale| 9612 97 943g Sale | 94%, 10313 
Beigum Soy ene1'7Sea-t04s|p Bl itty Sale Ltais tal To oats Sele [toa 103s) 10l| ton logs 
FA 110!g Sale 1051 83 10212 1011 10212) 33 101% 
M $| 105% Sale |104% oon! 79 10212 Sale 981g 100 | 41\| 98g 
5 Jj 100% Sale |100 00% 56 9912 Sale 8 7 201 94 98 
M 4 pr ag Bele 105” 106% 135 1 External s f 5s....Mar 15 re o oo Sale Bite i Hs ae 
13 ipal Bank ext! s f 5s- Sale| 9012 91 
ae oD notiinnis boul 12!) Seton’ | Municip 168. 1952 91% 12 101 | 41]| 99% 103 
A O| ‘90% Sate'| 98% "90% *31| 105% 108% Oslo (Citys 30-year 8 f 68..-1955 ioe 101 101 101%] —7|| 99° 108 
10514 fund 5448.------ 
A OQ} 105 106 |105!g 0514] 48/] 1031g 108 Sinking 10212] 1]] 10212 104% 
47 105 Sale |104%3 105% 1 101% 1021g/10212 104% 
meme iCay ab eset] SEES | Shy 58%) S| SEY GES] rae cw wt etm as ‘sent'Sat "oat aol "es ‘or 
Bordeaux (City of) 15-yr 63.1934|a4 997% Sale | 99% Tall st bnner a hing 15 1983ie ot se lose 88 4| o4 
external 88 5 D] 10812 Sale |1081z — oon = ai Pernambuco seg of) ext. 7s "47 : 10412] 44]! 1031g 107% 

“Barieceter ingle 3) BGS: BS sil 2, gh) eer ieee ieoe ili, 13%] aa ig 

Extl 8 f 648 of 1927-__... 52 1p Sale |10014 1 Extl s f sec 78.....------ Sale | 90 87 
ano cammieers 5 Dj} 10012 Sale bw ae RR al BR i 905s 7g 83 , 46/| 801g 
Te cote ext Gi -teal, 9) Lous tor gris aug Sy il en eae reas it Seis Sale| Ssic Sohal 270|| $8." 9in 

Bremen (State of) extl 7s... %, Sale | 91 92%) 17 8 Stabilization loan s f 7s-- 00 Sale| 9912 100 109 

Brisbane {Sere 1957im 8) 92% he ey Fp Ae 1950/3 J 1 107%) 31) 104s 

Budapest (Ci) extl efés.. 190g for Sele 100% 10171 tal 100 ase] exe Alegre (City of) 88.221961|3 Bj 107% Sale liga * ioate| aail apie tee 

Oe Nee. 1 --taee, Of AR Bele 100% 108 ““gl] 96° goa|  ‘Exti guar sink 1 73482.21906/8 | 102% 113 | all a12% 115% 
Extl 8 f 6s ser C-2........ 99 99% 99% 11312}1127, 

Tease hits A Oj 97 .-.-- 93 «97 {7s 1941 A 113 1 9 1081 
Seemed Smee s) Seis, SH BB) sees cmanesesns teeta Se 30) 2) as, dese 
a gtr vectra A Bie cveg sme 98 102 | Rio Grande do Sul extiai as: 1046 nod os mol Sie 88 3a] ors 100s 

oe eee eo lg 107% 05% 

Gamebe Uiowdaen of ta heat di setae ise? ie 15]] ‘89% 10a] io de Janeiro 25-yr6 #83. -1040]A | 107% Sale [107% 96%s| 28 | oi gate 

Canada (Dominion o toe Al 1001g 10014/1001g 1 109 Extl s f 6}48_.....------ 92% Sale | 92 8 106 
10-year 5}48....-------- 1953\h “ 10412 10512] 64|| 104% City) extl 6}4s__---- 1952 104 |1041g 10412} 2/) 102% 

BION MN] 10412 105 1 8|| 981g 101% | Rome ( 1964 103 21 5]] 90lg 
Tiientabevmankncece 7g| 981 991g dam (City) extl 6s... 1 9212] 91 9212 
puis 1936/F Al 98 987, 8 109% | Rotter: .1953 9 21} 112% 120 

Sacer Gog Coa vge'sat | 19 AME RT ABT") a SE, MSY] carta i 1a ise Sang ons “ard al "oon toe 

Cauca Val (Dept) Colom 748 ‘46/4 7. aor 1957 1 10612] 15]] 105 

Central Agric 1 Te Sent 16 1900)x poe ogh a AR, ®t 1936 106% Sale {106% 107%| 14] 106 100% 
Farm Loans \4 Sale | 86% 8812 External sec s f 88..---.-- 0012 Sale |10012 2 

arm Loan  f 6s_July 15 1960/3 3] ssi 17|| 8612 93% L’n_1956 10012 7lz2] 15]] 94% 100g 
Farm Lean @ 16s. Oct me ep ) Son _ gore oOte 132 89 896 ganta Fe (Prov. Arg Hep.)7% 198s B+‘ — — 105% 20 — 
Farm Loan 68 ser A-Apr t of (France) extl 7s’ 97 3 

Cas Chegubtie a Ke ml 102 Sate |101% 102%) 291] 100% 104 Sate Comes & foccees OO 99 Bale | 98 34|| 98 102 

Seer Sie 7 neae let fda oe eMlcoe ore secre wae fee 3, ey 0) 
--1961/F Al 94 Sale| 93% 944 9313 97 | Styria (Prov) extl 7s_...--- 39 1031s Sale {1 10212 105% 

External 6 f 6s_...-.---- 1961 7, Sale | 93% 94ig] 165 8 eden 20-year 6s.._....-- 9 14 10312|10314 103%| 16 2 
=--1961/5 J] 93% Sale 95% Gweden 1954 103% 103%2 23\) 100% 113% 

Ry ref ext! sf Ge-.-... 1957/3 D| 9753 Sale | 96% 9753] 24 101 | External loan 5}4s_--.-.-- 111 112%g/111 +112 im sont 

Chile Mtge Bk 648 June 30 1961|3 D] 100 Sale | 991s 100 54/1} 96% 95 | Swiss Confed'n 20-yr s f 88_.1940 102% 10312]103 104 6{] 101% rr 
Guar'sf@s.------Apr 30 19614 | ‘2% Sele] o2? “os | 0 251 34 | Switzerland Govt ext 5448.- 1946 81 Sale| 70% —Sll4} 35|] 766 84 

Chinese (Hukuang Ry) ¢ ba. -1981 (4 al 158 “seemlaae” «ae ta Ge ane I teaee City 50 — .- 9012 Sale | 90 91 | 91/| 87%, 

Christiania (Oslo) 30-yr s f 68 '54/na $| 100 100341102 Extl sf 534 — 95 Sale| 93% 95 | 13]] OB% 97% 

14 Sale | 9814 984] 25)) 96% = Tolima (Dept of) ext] 7s_...1947 96% 98 | 96% Aug’28|-...|| 94% 90% 

Cologne (City) Germany 6}481950/a8 Oi Sale | 91 gia] 12al| oom gote| Trondhjem city) oe ae 3 ae ee 

Colomb ce 7g Sale | 9012 91 Upper Austria (Prov) 7s..-- 87 Sale | 86 
External s f 680i 1928-.-.1961/A 0] 907 11|} 86% 9 Lae . June 15 1957 14] 15]] 107% 110% 

SO ae a a orgs regs uta, S| Ha ae EE, ar ea UB 

foot ioa7---1049|F al 93 saie'| 924 4 | all 92" 98 | Urumuay CHepubllc ext! Bo. 1 
Giaking fund ; 78 of 1927...1947|/F al] 93 Sale pe 18|} 95% 101 External s fon aati Ga277 1961 96 Sale| 95% 96l2 
ty) 5e.....- 1952/3 D/} 96 Sale 8853| 196|] 87% 8912) Yokohama 

Ty 1 7 Ra ES 201 

y) extl 6 f 7e...1957|F 1 

Ootaternal 6°? Te Nov 4 ob OS he $6 10s 

5s of a 8} 100% 100141 100% suleae _--|] 1001g 103% 

“bxternal 6a of 1614 ser Acioaolw Al Log, 102|100% july’28}_2_-|| 96 100% 

loan 4}48 ser C.. Al 90, 00%) 93 105ig] 88}} 10112 105ig 
Sinking fund 6}4s.Jan 15 3 J 105's Sale [10112 
































¢ On the basis ef $5 to the 4 sterling: 
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BONDS 3 Price Week's Range BONDS H Price Week's 
N. ¥. STOCK EXCHANGE. | $£| Friday. | Range or Z|] Since N. ¥. STOCK EXCHANGE. | $§| Friday. | Range or 3 
Week Ended Aug. 17. =A) Aug. 17. Last Sale. Jan. 1. Week Ended Aug. 17. “=| Aug. 17. Last Sale. Jan. 1. 
Btw Ask) Low Htob\| No.\\Low Htgh| Chic Milw & St P (Concluded)— Bta Ask! Low Htod| No.\\Low High 
Railroad Gen & ref ser A 4}4s._Jan 2014]A O} ....  -...] 7314 Mar’28/---- 72% 74% 
Debentures 4%4s-_........ 1932)3 Dj .... -...4 75 Mar’28j----|| 70ig 76 
Ala Gt Sou Ist cons A #0....0e J DB} 98 105 |10512 June’28}_---|| 10512 108% Debentures 4s _.......... 192513 Dj .... -...] 71% Feb’38/...- 7l 8 73% 
1st cons 4s ser B___....-. 9423/3 Di 91 9412! 9212 Q2le 921g 96 25-year debentures 4s_...1934/J J} _... .-..| 7214 Feb’28]-.--|| 7O0lg 73% 
Ala Mid Ist guar gold Ser 21928 MWN/} 100) -.-./100 July’28]----|] 100 100% | Chic Milw St P & Pac 5s_...1975/F Aj 9312 Sale | 925g 9414} 426/] 9214 98ig 
Alb & Susq Ist guar 344s_...1946/A O}] 82%; 87 | 90 July’28}---- 87 1% Conv adj 5s......- Jan 12000)A O} 74% Sale | 7253 75 |2084|| 61% 79% 
Alleg & West Ist g gu -wmee A Ql 80 87 | 89 89 89 95% | Chic & N’west gen g 34s...1987|M N| 77 80 | 79 79 2}; 75ig 86 
Alleg Val gen guar g 4s_..-- mM S| 92% 97 | 92% July’28].---]] 92% 99 | Registered...............- Q Fi ._.. ----| 78 June’28}----]]| 78 84% 
Ann Arbor Ist g 4s____July 1995 Q Ji 79 Sale { 75% 79 75l4 841; — sb shit ess medina Sebaniie 1987|IM Ni 8914 92 | 8914 8933} 10]) 89 98 
Atch Top & S Fe—Gen g 48.1995|/A QO} 93%; Sale | 92 93%} 591] 911g 99 | +#+$|Registered...............- O Pi... sane] 0 - APE RBieauc 94 94 
ch civeh cir iindiae en coeliac tt asan) eanst OO AR Beienes 90 §696% Stpd 43. non-p Fed in tax '87|M N; 89 8912} 89 Aug’28]----. 96% 
Adjustment gold 4s..July 1995|Nov| 88i2 --| 884 8812 8814 945 Gen 4%s stpd Fed inc tax._1987|M N/ 1021s 10312/104 July’28/----j] 102 113 
rushobpanehasane Nov] .... -.--] 9134 June’28}---- 91 91% Gen 5s —= Fed inc tax...1987|M WN] 10012 110 |108 July’28j----}] 1 117 
Stamped........-. July 1995|M Nj} 8S8ig Sale | 881g 8814 Gr, OG 0 - nse stccunntand MW] .... -..-]113 Mar’28]...-]) 113 118 
Conv gold 4s of 1909_...-. 1955|3 Dj .... 9112} 89 Aug’28]--.-- 8s 94 Sinking fund Geaane 1879-1929|A ©} 101% _..-}|10153 July’28]-.--]} 10153 102%, 
Conv 4s of 1905...-.-....-. 955|3 Dj .... 92 | 90 July’28]---- SUG OO 8 . CIO. cn cccdccdentute A Oj ..-. ----]10114 May’28]----]] 101% 101% 
Conv g 4s issue of 1910...1960|)3 D} 88 93 SO aa atlsw-o8 aodp . che Sinking fund 5s..... 1879-1929|A QO] 997%, 1001g}/100 Aug’28}---- 101% 
Rocky Mtn Div Ist 48....1965)3 J) 85 --.--| 9114 July’28/---- 9014 04% a dncdasuccccesen A Oj ..-. -.--|100 May’28/.-.--j] 100 100% 
Trans-Con Short L Ist 48.1958)J J 88lg _.--}| 88le 90 10}} 8614 96 Sinking fund deb 5s... ..- 1933|M N;| 102 103 | 997 997 1 997g 103g 
Cal-Ariz Ist & ref 448 A..1962/M1 8) 9612 10244) 9614 Aug’28}-.--- 9614 1044 PE a dénscnadecesun MN] _... ----]10012 10012 4|| 1001g 1021, 
Ati Knoxv & Nor Ist g 5s...1946)J Di) 103 -...|107 Mar’28}----|| 107 107% 10-year secured g 7s. .-...-. 1930/3 Dj 10314 10312/10312 10353 4 
Ati & Charl A L ist 4342 A..1944/J 3} Q5ig ___-_| 9812 July’28/_--- 9812 1004, 15-year secured g 6}48s....1936/M 8/ 109 Sale |1081g 1091s] 10}| 10812 114ty 
let 30-year 5s series B_...1944/J 3} 102 10578/102 102 102 107% Oy ft eae May 2037/3 Dj 104 10514/10412 105 92]} 104%, 114 
Atlantic City lst cons 48....1951/J3 J} 87 —_--.] 9312 June’28}_--- 91 04 Ist & ref 4¥4s__....- May 2037|J Dj 9614 Sale 9555 967g} 23]| 955, 194i, 
Ati Coast Line ist cons 4s July "52/M 8| 91% Sale | 911s 9134 4i| 9 
Registered . ....s-cecccecesee M 8} .... ----] 9733 Feb’28]---- 3 885g 8914] 89 Aug’28/----|]} 8612 96 
General unified 4}4s..--.. 1964/3 Dj} 967%, 9812] 9812 Aug’28]-_--- a o«o-) 01 May’2Si.... 91 O2lg 
L & N coll gold 4s_...Oct ‘. 5S2iIMN] 884 91 | 884 88l4 2 A O| 9312 Sale 9314 94 81]} 93% 96% 
Ati & Dav Ist g 48. ....---- 1948) Ji 74 76 | 74% 7414 1 AO once 9514 May’28}.... 95 954 
i. eae ae 94813 3| 67 694) 67%, 67% 2 92%, Sale | 91 9234) 116]] 91 97% 
Atl & Yad Ist g guar 43__._. 1949 AO; 81 877%s) 857g July’28}---- Di 88 -..-.| 92% May’28}-...- 92 92% 
Austin & N W lst gu g 58...1941/J J} 97 103 {10012 July’28}-_--- D] 1051g ...-]107 July’28/.---]| 10553 1081, 
D} ---- ----]107 Apr’28}..-.-]] 1051g 107 
Balt & Ohio Ist g 4s_...July 1948/A O} 92%, Sale | 91%, 93 66 D "83% onset Ole TOO lecech sean “hues 
tered July 19481Q Jj .... -.-.--| 92 July’28]-.-.-- @} 101g ----| 9934 June’28]_.-- 
ESS 9331M 8} 9612 Sale 9612 97 | 191 Oj _.-. ----]10153 June’28}_-..- prin 10153 
aapoaasnonscoassl i sdce stual OO SUEY EEto~.s 98 100%] Chic St P M & O cons 6s_...1930)3 Dj 10012 10114;101 101 O01, 103% 
Refund ‘e gen 5s series A..1995)J DB} 101 Sale {100% 101 79}, 100 1065 Cons 6s reduced to 3}48...1930)3 Dj} 9612 -.--/ 9612 June’28}-.-_- rth 98 
LL ee July 1948/A Oj} 103% Sale [10312 104 39/1} 103 310 a iin de wens 930\M 8} 98 Sale| 98 98 9712 ot 
Ref & gen 6s series C_.-.-- 1995 BD) 108% Sale |1073, 109 , &... i ———= ll er ee MS} 9714 -.--]100 Jan’28}..--}| 100 
PLE& W Va Sysref 48..1941|MN/ 9112 Sale | 91 9llg} 11 91 9713 Chie’ CY ri & So East Ist 5s..1960)J DB} 9712 Sale | 9712 98 11}} 9712 103%. 
Southw Div ist 5s__...-.-. 1950)J 3} 102 Sale j10112 102 27} 101ig 107% TY eae Dec 1 1960]/M 8] 9112 9212) 911g 91l4 9]}} Ollg 98% 
Tol & Cin Div Ist ref48A.1959)J J 8212 Sale | 8212 83 8!' 8212 g1lp | Chic Un Sta’n Ist gu4}4sA.1963'J 3] 9812 99 ' 98ie 9812 4\' 97% 10312 
Ref & gen 5s series D_---- ™ 8 100% Sale |1001, 101 47| 100 105% 1st 5s series B..........-. 33 3] 105%g _.-.,10514 105% 5} 103 107 
Bangor & Aroostook Ist 58..1943)3 Jj 102%, __.. = July’28}_---|| 102% 1045, Guaranteed g 5s... .....- 944)J Di 101% 10233 102%, 10243 2|] 102 106 
COR 908 G8. «+ ha tonoceue 51iJ 3) 84%, Sale 843, 835g 93%, lst guar 6 4sseries C_.... 1963)J J} 116'g 11712:115ig July’28].-.-]] 114 110% 
Battle Crk & Stur Ist gu 38..1989/3 Di 62 —__. S82 Feb’28}--.-- 681g 72 | Chic & West Ind gen g 6s..71932/Q Mj 102 —----.|102 Jumne’28]..__]| 101% 1065 
Beech Creek Ist gu g 48..-.1936)J 3) 95 -...| 96 Aug’28}---- 96 98 Consol 50-year 48........ 1952|J 3} 8612 Sale | 86 87 71 931, 
OG... .ncuvecccoussnn © Ebene weg Oe Mec: Oe ee lst ref 534s ser A......... 1962|M $j 105!g 10514)1043, 10534] 35/| 1027 105% 
26 guar 6 G6.......02.s006 1936|J 3] 100ig __-.| 97 Jan’28/_--- 97 97 | Choc Okla & Gulf cons 58_..1952)|M N} 1045s _-.-|10534 May’28/--._|| 105% 107% 
Beech Crk I Ext lst g34s.---1951|A O}] 7953 83 } 82 82 82 82ig] CinH & D 2d gold 4s-_-___. 1937|3 J} 9512 100 | 9512 Aug’28/-.._]] 9512 100 
Belvidere Del cons gu 3448-1943]/5 Jj 86 --.--| -.-. ------ ean --. ----]CISt L&C Ist g 4s_Aug 2 1936/Q F] 9512 98 | 985g July’28).-__|]| 9753 O85 
Big Sandy Ist 4s guar_..--- 1944153 D| 92 9412] 93 Aug’28}-.-- 93 Registered. ......- Aug 2 1936/Q F] _-... ----| 9714 Feb’28]...- 97% 97% 
Bolivia Ry 1st 56........-.. OS OS ee Pee ets -. ----} Cin Leb & Nor gu 4s Ist com 1942;|M N| 87%, 9412] 87 87 13 87 93% 
Boston & N Y Air Line 1st481955)/F A} 80 8134} 81%, Aug’28/_--- 79% 88 
Bruns & West ist gu g 48..1938)3 Jj 9133 965s] 9412 9412 941g 977%} Clearfield & Mah Ist gu 58..1943)3 J} 100 10412:100 July’28/_..-}]} 100 100 
Buff Roch & Pitts gen g ds.1987 M $} 10013 10112/100 July’23/----|]} 100 1065s] Cleve Cin Ch & St Lgen4s..1993/3 Dj} 8812 90 | 917, July’28)----|] Q1lg 9712 
Consol 444s. -....------- 957|\M Ni} 9312 Sale | 9214 9312) 22]| Q90lg BS% 20-year deb 4448s_...--.-- 193113 Jj} 9812 9834) 9814 Aug’28 ----|]| 978 100% 
Burl C R & Nor Ist & coll 5s 1934 A Oj ---- 10212]10212 10212 3]] 102 10312 General 5s Series B......- 1993 3 Dj 112 ----|112 Aug’28)___-|] 108% 116 
Ref & Impt 6s series A_...1929/J J} 1001g 100%3/100 10014] 51]] 100 103 
Canada Sou cons gu 5s A....1962}A ©} 10612 109 |107 10712 8}| 106 110% Ref & impt 6s ser U._.--- 1941/3 Jj 1044 ----]107 Aug’28]_-__|| 1031, 1085, 
Canadian Nat 4%s_Sept 15 1954)M S| 9712 97%} 9714 Aug’28]-_--- 9714 10214 Ret & impt 5s ser D_.---- 1963|}J J} ---- 10212]/1015g 10153 9}} 1011g 10612 
5-year gold 44s__Feb 15 coe fF Al 9914 Sale | 98% 9914) 24 @8i2 101 Cairo Div Ist gold 48....-. 193913 J ---=-| 95 95 2 95 963, 
30-year gold 4}4s_...-.-.-.- 713 3} 9733 Sale | 97 9753) 34 9673 1021g Cin W & M Div Ist g4s8_.1991]J J} -... 9214] 851g July’28}---_- 851g 9312 
Canadian North deb sf ia 1940 J Di 11014 Sale [11014 lillg, 12]] 11014 117 St L Div Ist colltrgg4s..1990}|M N| 871g 9212] 861s 8612 861g 9453 
25-year s f deb 64s------ 946/J 3] 1151g 116 |1157g 116 6|} 11514 123 Spr & Col Div Ist g 4s._..1940}M $| 901g _.--| 963, Mar’28]_-_- 96 9712 
10-yr gold 4%s_...Feb151935|\— A] 98 Sale } 97 98 18}| 97 103% W W Val Div Ist g 4s__..1940)J 3] 88%, 9353) 94 July’28/.._- 94 9612 
Canadian Pac Ry 4% debstock_-|J jj 97% Sale | 855s 874g, 44 855g 92 Ref & impt 4s ser E....1977/J 3) 97 Sale| 97 98 76 9612 1005, 
is hh nienairiinoee 1946|M $} 9714 Sale | 9653 97'4] 54]] 96 1014] CCC &Igenconsg 6s_.... 1934/3 J} 10512 106%/107 July’28|--_-_|| 107 10812 
Carb & Shaw Ist gold 4s....1932im al toc ‘exnen Bae ABE iodo 9814 9814] Clev Lor & W con Ist g 5s__-1933/A O lg _.--|100ig Aug’28]_-__]] 100lg 104% 
Caro Cent Ist cons g 48_---.- 1949\/3 Jj 83 ---| 8212 July’28}..-- 9053 | Cleve & Mahon Val g 5s__.-1938]3 Jj -.-- 10212|/1011g May’28/_--_-_|| 1011g 101ig 
Caro Clinch & O Ist 30-yr 58-1938/J Dj -._. 10312/104 Aug’28}/_---|]| 100 10512] Cl & Mar ist gu g 4}4s_-..1935|M N| 96% ----j100 Nov’27]_..-}]} .-.. -.. 
lst & con g 6s ser A_Dec 15 ’°52|/J Di 10912 10934)109 109 107 10912] Cleve & P gen gu 44s ser B.1942/|A O} 97 -_--|10134 Mar’28]____|] 101% 101% 
Cart & Ad Ist gu g 48_.--.-. 1981i/J DB} ---. 91 | 9312 Mar’28}_--- 931g 95 Series A 4348. .......---- 1942/3 J} 97 10112)100 July’28).-.-|]| 100 100 
Cent Branch U P Ist g 48-..1948/§ Dj} 7812 8212] 821 8212 8014 Series C 34s........---- 1948|IM N| 9012 _.--] 9014 Apr’28}_._- 9014 90% 
Central of Ga ist g 5s_Nov 1945|F A] 106 ___-|1061l2 July’28|_---]] 10553 1081s Series D 34s_-..-.------ 1950/F Al 89%, -.--} 8953 May’28}____ 895g 8053 
Consol gold 5s._.....---- 1945|M NM} 991g 10014}100 100 100 10714} Cleve Shor Line Ist gu 444s.1961j/A O 10012} 99 Aug’28}_.__ 99 10612 
Ee MN] ---. ----{100%, Aug’28/_---|| 100% 10414 | Cleve Union Term Ist 5}4s..1972;|A O 103% 10512}1073, 107% 1}] 10314 11012 
10-year secured 6s..June 1929/3 Dj 1001g 100!s}/100 Aug’28/----|] 100 102%, lst sf S5sser B..........- 1973|A O| 10512 Sale |104 10512] 43]| 1005g 107% 
Ref & gen 54s series B-.-1959|4 O] 103 10512}/105 July’28}----|| 1 1 [sts fguar44sserC-..---. 1977|A OQ} 9912 99%) 99 July’28/.-.-|| 99 99 
Ref & gen 5s series C_-.-- 1959|A Oj ---. 104 |104 July’28/_---]] 103 10414 
Chatt Div pur money g 48-1951|/§ Dj ____ 94 } 93!2June’28}----|] 931g 951g] Coal River Ry Ist gu 4s__.-- 1945}3 D} 91 ----| 91 Aug’28/_.__|] 91 931g 
Mac & Nor Div Ist g 5s.--1946/3 Jj} 101 106 |105 June’28}_--- 109 | Colorado & South Ist g4s_..1929/F A] 9914 1001s] 991g 9914 9812 1009 
Mid Ga & Ati div pur m 58 1947|g Jj 101 105 |103!g Apr’28/__--!] 103%g 103%, Refunding & exten 44s_..1935|M N| 9412 98%) 9612 97 11]} 9612 100 
Mobile Div lst g 5s..---.- 1946)g J} 105 108 |103 July’28/_.--|]| 103 1067,] Col & H V Ist ext g 4s__-__-- 19481|A O} 9014 ----| 93 June’28}.__- 927g 96% 
Cent New Eng Ist gu 48.---1961'5 Jj 85 87 | 86 87 30]| 831g 885g] Col & Tol lst ext4s_.......1955|F A} 91 95 | 91 91 91 05% 
Central Ohio reorg Ist 4}48.-1930iM §| 96 100 | 98 July’28}_--- 300% | Conn & Passum Riv Ist 4s..1943|A O| 88 -..-| 90 May’28]-...- 90 «=6—8980 
Cent RR & Bkg of Ga coll 5s 1937|\M@ N] 1011, -_--]101 June’28]_---|| 10012 102 | Consol Ry deb4s_...-.-.--- 1930/F Af 95% ----] 951g June’28/____ 95lg 961g 
Central of N J gen gold a. J 3} 1081s 109 109 109 10]} 109 3192 Non-conv 48. .......-.-.-- 1954/3 3} 725s 75 721g Aug’28|_.__ 72\g 82l¢ 
Registered.......---.-- 1987 Q J} __._ ---- 10914 Aug’28]_--- | 10914 1181g] Non-conv deb 4s....J&J 1955|3 J 7253 7512] 72 Aug’28....] 72  S86l, 
IE I as. 1987,J 3} 941s 9714. 94 Aug’28}___- 94 99 Non-conv deb 4s_...A&O 1955|A ©, 737% ----| 8112 June’28,..__ 80 8ll 
Cent Pac Ist ref gu g 48..--- 1949|F A' 9012 Sale | 89%, 9012} 25]] 89%, 9612 Non-conv debenture 4s...1956}3 J) 72! 75 | 75 75 lj] 7412 S85lg 
Ss adislickipdesicallp inchamaaiie ¢ “Agee oe. ae 92 94 | Cuba Nor Ry Ist 54s......1942/J3 Dj} 951g Sale | 9414 28]| 94% 
Mtge guar gold 3%4s.-Augi1929\J Dj] 99 9914] 99 99 3] 99 9014] Cuba RR Ist 50-year 5s g--.1952/J J} 971g 9712] 97g 9712) 11 962, 100ig 
Through Short L Ist gu 48-1954/A @] 9212 943s) 9212 Aug’28}--_-|] Q1lg 95%] Istref7}4sser A_..-...-- 1936/3 BD] 106%, 107%4]1063g 10612] 9/) 105!2 110 
Guaranteed g 58. ..------ 1960/F A] 10112 Sale |100%, 10112) 77/| 10012 10512 1st lien & ref 6s ser B....-. 1936 5 Di 98 100 | 98 98 3}] 98 101% 
Charleston & Savn’h Ist 7s..1936)3 Jj 113ig _._-|1193g Aug’27|__--|] .... -.-.] Day & Mich Ist cons 444s_.1931/§ Jj 9712 100 | 9712 9712 5i] 9712 100%, 
Ches & Ohio fund & impt 5s. pee 3 3} 98 99341100 100 3\| 997g 101%] Del & Hudson Ist & ref 6... MN] 9253 93 | 92 9212) 271] GOlg 96% 
1st consol gold 5s...-.-.--- 1939|Mi N/ 103% 104 |103%g Aug’28}__--|| 10212 107% 30-year conv 58........--. 935|A ©] 102 -..-|102 June’28)____|| 100 1031, 
EEN EES 1939iIM N} _...  .---}103 July’28]__--|] 103 106 15-year 54s..-.-.--. 7777271987 MAN] 10214 103%4/103%, 103% 3}] 1033 107 
General gold 4}4s-_..-.---- 1992im 8 8 9812] 97le 9712 1 9733 305 10-year secured 78....... 1930)3 D/ 103 10312]/10312 10312 lj] 1938) «107 
LS cseaininipenbenngeinntaal ms .... ..--| 96%, July’28]____|] 9 102144] D RR & Bidge Ist gu 4s g_..1936/F Aj} 93 ----| 9614 Aug’28|..__]| 9614 961% 
20-year conv 4}48s-_-.-.--.--- 1930\F Al 987s Sale | 987% 991g} 82 981g 101g | Den & R G Ist cons g 4s__..1936/3 J = Sale | 8714 89 51 87%, 94 
Craig Valley lst 5s..May 1°40)J Jj __.. 101 |102ig July’28]__--|] 101 102% Consol gold 44s -...-...- 1936|3 J ohana © 96% 3]}| 95% ORs 
Potts Creek Branch Ist 48.1946) 3) _... 92 | 90 June’28|_.--|}| 90 9312] Den & RG West gen 5s_Aug 1955|MN 88% Sale } 87 89 58]} 87 97 
R & A Div Ist con g 48.-.-1989}§ Jj} _.._ 927s] 94%, July’28}___- 941g 95%, 
2d consol gold 4s_..---- 1989} J) __._ 92% | 925g July’28}-_--- 9llg 92%] Des M & Ft D Ist gu 4s___.-. 1935]3 J| 29 34 | 3212 July’28/_.__|| 27% 35 
Warm Springs V ist g 5s-.1941|m 8] 100 -_--_-/1007%s July’28]__--_|} 100% 10212 Temporary ctfs of deposit .._-}_..- 29 31 | 3219 July’28)_-.-]] 26 32, 
Chesap Corp conv 58 May15 1947iIM N| 97%, Sale | 97 9814] 204)| 9614 100% | Des Plaines Val Ist gen 4}48_1947|M 8} -.-. ----]10214 Feb’28|_.__]} 10214 102% 
Chic & Alton RR ref g 3s...1949|4 ©] 70%, 72 | 703% 70% 1 69% 74 | Det & Mac Ist lien g 4s_.... 1995]3 D)} ..-. ----]| 80 Aug’28/.-.. 7 #868 
Ctf dep stpd Apr 1928 int_---- ~----| 703%, 74 \ 7033 70% 51] 69 73le ee ee ae ae 1995}3 D| 75 7912] 7514 July’28/...-{] 70 80 
Railway first lien 344s8----1950/J J} 60 6212 60 Aug’28}___. 58% 72% | Detroit River Tunnel 4%s__1961)M Nj 95 99 | 99 Aug’28/.._- 971g 102 
Certificates of deposit...--- oe Br Bees. 60 10|} 69 7112] Dul Missabe & Nor gen 58..1941/3 Jj 103 ----{10312 Avg’28}___.]| 10312 10312 
Dul & Iron Range Ist 58_...1937)A ©] 100 ----|1001l2 July’28}_-_-. 9914 10812 
GaEss<.= Div 3348.1949/J 3{/ 8514 8612] 8514 Aug’28{____ 851g Qlig ee eee A Oj _.-.. ---.-|1001g May’28|___-]| 1001g 1027 
saksenvcnénoudnd SD Eh once corel SO PE Siicoxs 89%g 9014] Dul Sou Shore & Atl g 5s_...1937|3 J 82 | 8lle 81l2 Blig 90 
Ininols Division 4a i nan 1949/3 J} 921g 9212] 923g  92%:{ 2/1] 92% 98%} East Ry Minn Nor Div Ist 48’48/A O| __._ ----]| 95% July’28}]_-__{| 95 96 
Gametal 46. < eccccccccess 1958im8 S| 917% 9312, 88 9214] 13 88 8%] East T Va & Ga Divg 5s_...1930/J 3} 9914 100 | 997g July’28/_-_-_- 997, 104% 
Registered... ...-c<ccecanses ee .ana conul SO Jaieae...: 93%, 93%, Cons Ist gold 58....-.--.-- 1956)M WN] 105!g 10612/106 Aug’28/___-]| 1051g 110% 
lst & ref 44sser B...---- 1977|\F Aj 9712 Sale | 96% 97%4) 236 9624 102% | Elgin Joliet & East lst g 5s_.1941|M1 Nj} 100 Sale {100 100 9912 1061g 
lst & ref 5s series A-..--- 1971/6 A] 105%g 107 |105%g 105% 5]| 1041g 11014] El Paso & S W Ist 5s_..--.. 1965|A O} -... 110 |106 Aug’28/-._.]]| 106 100% 
Chicago & East lil Ist 63-.-.1934/A OQ} ____ 105 [105 Jumne’28]___-_]]| 1031g 107's 
C & E Ill Ry (new co) con 58-1951IMN} 84 Sale! 831, 84 35 8314 983 Erie 1st consol gold 7s -.- M $/ 10212 10314}10314 10314 1}] 10212 106%, 
Chic & Erie 1st gold 5s_..--- 1982\Mi Nj 1035g 10424]10314 1045s] 14]] 10314 112% lst cons g 4s prior......--. 6|5 J} 8314 Sale | 8314 8354 7i| 83% 91 
Chicago Great West Ist 4s..1959|M $/| 69 Sale | 68 6914] 259]/] 66 72ile ee pees 1997 iD Te nace novel OO UM Seiaccc ae ee 
Chic Ind & Louisv—Ref 6s.-1947/J 3] 116 11712)/115!4 June’28}____]} 115% 118 lst consol gen lien g 4s_...1996/3 J 79%, Sale | 7814 79%4| 2811 77le 86% 
Refunding gold 5s------- 1947/3 J} 9944 10512)10512 July’28}|____]] 1051g 106 Registered ............ 1996)3 Jj ---- ----} 7912 May’28]____]| 761g 87% 
Refunding 4s Series C..--1947|/J J} 8812 ___.| 88% July’28/}____ 882g 88%, Penn coll trust gold 4s__..1951|F Aj 10014 101 10014 Aug’28)...-]] 100%, 104 
lst & gen 5s ser A___--.--- 1966iM1 N} 100 Sale |100 100 100 107% 50-year conv 4s series A_..1953;A O}| 815g 84 81 8212 7 80%, 8912 
lst & gen 6s ser B_..May 1966/3 Jj 10912 110 |11114 July’28]____|] 109 11112 NR SE 1953|A O} 8llz Sale | 80ig Sll2} 16]] 801g 891g 
Chic Ind & Sou 50-year 48.--1956/§ Jj} 881l2 __..}| 91 June’28]____ 91 9612 Gen conv 48 series D_...- 1953)A Oj -... 81 re May’28}_-_-_- 86 88, 
Chic LS & East Ist 4348_---1969/J Dj 9412 ____] 99%, June’28)___- 99%, 10212 Ret & iept 66. 2c encicne 1967|M N| 941g Sale 9473) 2971, 93 90% 
Ch M & St P geng 4s A-Mayl989/J J] 861g Sale | 8512 861g 3}} 8512 9312 Erie & Jersey Ist sf6s_...1955|J J] 111 112% 112% July’28|_.__}} 111 116 
QO di .... ----| 02% July’28i.... 825g Ola Genessee River lst sf 58_.1957)/J J} 11312 114 [11312 11312 i ue 
I Jj 76's 78 80 Aug’28/_..- 7653 81%} Erie & Pitts gu g 34s ser B- tres 3 855% ---- 102 Feb’28/___- 
- J J} 95 96 | 95 95 95 1044] Series C 34s.----------- 19405 3} 3553 90 | 91 June’20)____ 120% 86 
Registered woval secs .cantlGe Mey S6l....0 S00. Sites Met RR Obl 6 76..cccecens sosajes N;} 103 Sale {10212 103 81}} 104% 
Gen 4%sseries E_...May 1989/3 Jj 94% Sale 931g 9434, 14211 92% 9714 
i Due Feb. ¢ Due May. py Due Dec. 
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BONDS 
N. ¥Y. STOCK EXCHANGE 


Week Ended Aug. 17. 


Interest 
Pertod 


Last Sale. 


Week's 
Range or iz 














Fla Cent & Penn lat ext g 5s. — 
lst consol gold 56.......- 
Florida East Coast Ist 44s-_ 1958 
lst & ref 5s series A__._.. 
Fonda Johns & Glov ist 44s 1952 
Fort St U D Co Ist g 4}48__.1941 
Ft W & Den C lst g 5%s_._..1961 
Ft Worth & Rio Gr Ist g 4s. .1928 
Frem Elk & Mo Vai Ist 63_..1933 
GH&S8SAM &P ist 58_...1931 
2d extens 5s guar_....... 1931 
Galv Hous & Hend Ist 53___1933 
Ga & Ala Ry lst cons 5s Oct 1945 
Ga Caro & Nor ist gug 58..1929 
Georgia Midland Ist 38_...-. 1946 
Gr R & I ext Ist gu g 444s8_._.1941 
Grand Trunk of Can deb 68.1940 
Beene 05 CB. cuss osnund 1936 
Grays Point Term 1st 56_...1947 


Great Nor gen 7s series A...1936 


IP er 
lst & ref 4'48 series pea 
General 5s series B_....1952 
General 5s series C__....- 1974 
General 4}4s series D_...- 1976 


General 448 series E.-..- 1977 
Green Bay & West deb ctfg A___- 
Debentures ctfs B..........- 
Greenbrier Ry ist gu 48. -_..1940 
Gulf Mob & Nor Ist 544s_..1950 
lst M 5s series C_.......- 1950 
Guif & 8 I lat ref & ter g 58_b1952 
Hocking Val lst cons g 4148_199° 
ee 1999 
Housatonic Ry cons g 58__..1937 
H & T C Ist g 5s int guar_...1937 
Waco & N W div ist 6s__.1930 
Houston Belt & Term lst 58.1937 
Houston E & W Tex ist g 58.1933 
DES GOTO. suds cccens 1933 
Hud & Manhat Ist 56 ser A__1957 
Adjustment income 5s Feb 1957 


Illinois Central 1st gold 4s...1951 
ered 


ere ae 
lst gold 3 ae eS 1951 
ee 
Extended i gold 34s...1951 
lst gold 3s sterling__....-. 1951 
Collateral trust gold 48._.1952 
lst refunding 46......... 
Purchased lines 344s_.... 1952 
a 
Collateral trust gold 4s__.1953 
aes 
Refunding 5s........-... 1955 
15-year secured 648 g____1936 
40-year 4%{s.....- Aug 966 
Cairo Bridge gold 4s8_-__._- 950 


1 

Litchfield Div 1st gold 36.1951 
Louisv Div & Term g 348 1953 
Omaha Div ist gold 3s_...1951 
8t Louis Div & Term g 38.1951 

ng, RS ER 1951 
Springfield Div lst g $3%5.1961 
Western — lst g 48.... 1951 


Register: 
Ill Central & Chie 8t L & N O— 


Joint ist ref 5s series A__.1963 
let & ref 4}4s ser C_...... 1963 
Ind Bloom & West Ist ext 48.1940 
Ind Il! & Iowa Ist g 4s_____- 1950 
Ind & Louisville Ist gu 48__.1956 
Ind Union Ry gen 5s ser A_.1965 
Gen & ref 5s series B__... 1965 
Int & Grt Nor Ist 6s ser A__.1952 


en 6s ser A July 1952 
ta 


TuEELGG Veg eee 
Rete tititetets OHNOnOunc Ou ZOeGuZnvua 


To 
co 





& 
ee er oe ia >a Gecyrccep> 
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Geeecy oe 





PIN in’ Gh sb: tl an decks dito serie 

ist 5s series B_...._.... 1956 
lst g 5s series C_..--- 2. 1956 
Int Rys Cent Amer Ist 5s...1972 
[st coll tr 6% “emi 

1st lien & ref 644s8_.-_.... 947 
Iowa Central Ist gold Be.-271935)3 


Kan & M Ist gu g 48._--__.. 1990 
& M Ry ref g 48. ..1936 


Kentucky Central gold 4s_..1987 
Kentucky & Ind Term 448.1961 
Stamped 


in tn teh a> eecemldnn 1961 

EE ait hac cmtlickna « atting 1961 
Lake Erie & West lst g prone 4 
SE itn ob tntnncndve 


Lake Shr = ae Sé¢ 3340021997 
Regist 199 


ESEeES 
Or ZZuuw 





Leh Val Harbor Term gu 58.1954 


Leh Val N Y Ist gu g 44s_.1940) 


Lehigh Val Bay cons g 4s. ..2003 


Lehigh Val RR gen 5s series. 2003 
Leb V Term Ry Ist gu g 58..1941 


Leb & N Y Ist guar gold 4s_.1945 

Lex & East 1st 50-yr 5s gu_.1965 

Little Miami gen 4s Ser A..1962 

Long Dock consol g 6s__-_._- 1935 

Long Isid Ist con gold 5sJuly 1931 
1st consol gold 4s....July 1931 
General gold 48. ......... 1938 
Gold 4s 


Unified gold 48. -........ 1949 
Debenture gold 5s_.....- 1934 
30-year p m deb 5s_-__.-- 1937 
Guar Sb B Ist con gu 5s Oct '32 
Nor Sh B ist con gu 5s_Oct '32 


Lou & Jeff Bdge Co gd g 48..1945 


5 : 
Se peeececeCUCep SS pues 
AAZateunenueanwOO OuUm 


2223“ 


mumZ0at¥«cezonoeZ ZAZAZZur 





EOEE +E COP E> ere 





10512 10612 
Ge sane 


112!2 Sale 
95% 98 

10612 107 

10412 107 

97%, Sale 
9612 Sale 
GOS wns 
24 Sale 
9312 Q99le 
10414 Sale 
tae. 7 


971g 98% 
102iz 104 
SOR» nee 
100 —e 

99 102 

97% Sale 

88 Sale 


915g 9412 
8414 88 


oa 
90 91 
8414 88 
10014 102% 
105%g 10614 
86 Sale 
951g Sale 
95l2 9614 
85 85le 
953g 95%, 
9624 Sale 
41 Sale 
41 47 
121g 16 
87%, 94 
= 
844 .... 


921g 93%, 
oon 
74lg 75 
98 Sale 
fi Sale 
36% 90 
9014 9212 
9014 98 
991g 1015, 
9712 1011, 
83 = 86 


95i2 9714 


1047s 10614 
10012 102 





Low Htge 
99 99 

100 100 
967, July’28 
831g 8414 


46 4612 


99%, Apr’28 
105 105 
9973 May’28 
10414 104! 
9914 Aug’28 
100 Aug’28 
10014 June’28 
8 &9 
9714 Aug’28 
741g Aug’28 
96 96 
111 111 
10552 106 
99 June’28 


1124 113% 
11412 Apr’28 
9553 July’28 
1067, 107 

105 105 

9612 98 

957 9612 
86 Mar’2s 
24 2Ale 
957, Mar’28 
10414 10414 
100 July’28 


-|1083g 108% 


98 98 

10212 May’28 
9814 July’28 
10212 10212 
102 May’28 
10212 10212 
10012 Aug’28 
100 July’28 
9753 98%, 
8614 88 


91lo Aug’28 
95 May’28 
8612 June’28 
85%, July’28 
8612 June’28 
76 July’28 
9212 July’28 
901g 92 

841g June’28 
85 Apr’28 
8812 8812 
9014 May’28 


41103 July’28 
109%, 1093, 
98 99 


861g July’28 
78\g June’28 


80 Aug’28}. 


75%g July’28 
7614 July’28 
857g June’28 
88 Oct’27 
9112 June’28 
92 Apr’28 


102 103 


9634 981g 


921g July’28 
93 July’28 
88 July’28 


100 June’28 
10412 Feb’28}_ 
1055g 106 


853 86 
7712 Feb’28 


943, 95%, 
96 9634 
8412 8514 
955g 95%, 
965g 97 

41 41 

41lg 4l1lg 


13 
88le July’28 


103. May’27 


851g July’28 


921g 93 
991g 99le 
7Al4 74l4 
97 98 
88% 8934 


9214 July’28 
90%, July’28 
91 <Aug’28 
983g Apr’28 


102 June’28 
106 June’28 


83 Aug’28 
8112 June’28 
9934 9924 
9733 9753 
99%, Apr’28 
103. Aug’28 
101% June’28 
8712 881g 
89 July’28 
97%, 9734 


10012 Apr’28 


1047 105 

10214 10214 

103%g Feb’28 
89 9 


105 <Aug’28 
95 Apr’28 
10612 July’28 
100 July’28 
9412 June’28 
92%, July’28 
2 June’28 
91 July’28 
99 99 
98 987g 


90 90 
100%, May’28 
8714 8714 


26 
1 

2 
106 


14 


43 


11 


26 





Louisville & Nashville 5s... bea od 
Unified goid 43.......... 940 
Collateral trust gold 5s... 1931 
10-year sec 7s...May 15 1930 


NO&M Ist gold 68...... 1930 
Paducah & Mem Div 4s..1946 
St Louis Div 2d gold 38..1980 
Mob & Montg Ilstg4% 8.-1945 
South Ry joint Monon 48 .1952 


Mahon Coal RR Ist 5s- .1934 
Manila RR (South Line 3) 4s. 1939 
Manitoba 8S W Coloniza’n 5s 1934 


Man GB & N W Ist 3%4s_..1941 


Mich Cent Det & Bay City 5s_’31 

REIS oc cccccsesadeuses 

Mich Air Line 4s..-..... 1940 
Registere m4 Py Pe 

lst gold 34s. .......-..-1952 

20-year dsbe nture 4s_ -1929 


Mid of N J Ist ext 5s__..... 1940 
Milw LS & Westimpg 5s...1929 
Mil & Nor Ist ext 4448(1880) 1934 


Mil Spar & N W Ist gu 43_..1947 
Milw & State Line Ist 3'4s_.1941 
Minn & St Louis Ist cons 58.1943 


Ist & refunding gold 48_..1949 
Ref & ext 50-yr 5s ser A . 1962 
M St P&SSM cong 4s int gu’38 


506 COED GBs 2 wan ctwenneee 
Ist cons 5s gu as to int_...1938 
10-year coll trust 6'4s_...1931 
Ist & ref 6s series A__.._- 1946 


Bae O566. snnush enema 1949 
lst Chicago Term s f 48__.1941 


Mississipp Central Ist 5s_...1949 
Mo Kan & Tex Ist gold 4s___1990 
Mo-K-T RR pr lien 5s ser A_1962 


40-year 4s series B_._..-- 1962 
Prior lien 444s ser D_____- 1978 
Cum adjust 5s ser A Jan 1967 
Mo Pac Ist & ref 5s ser A__.1965 
2 eer ae 1975 
ist & ret 6000r ¥.....c2cs0 1977 


Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 5s___.1945 


Es an ndaiininn eed 
To 1945 
RARE Seat IE 1945 


Mobile & Ohio gen gold 4s__.1938 
Montgomery Div Ist g 58.1947 
Ref & impt 444s.....-... 1977 

Moh & Mar Ist gu gold 4s___1991 

Mont C Ist gu 6s_.......... 1937 
lst guar gold 58_........- 1937 

Morris & Essex Ist gu 344s_.2000 


Nash Chatt & St L 4s Ser A. 7 
N Fla & 5S Ist gu g 5s___-._. 
Nat Ry of Mex pr lien 4%s_ 1987 


Guar 70-year sf 4g__.___. 1977 


Consol 4s series A__..__-- 1998 
Ref & impt 4s series A_.2013 
Ref & impt 5s series C___.2013 


pS Ears 

N Y Cent & Hud Riv M 30 "97 
ae 99 

Debenture gold 4s__...-.- 1934 

a. 


30-year debenture 4s _ ___- 1942 
Lake aes coll gold 34s- — 


Mich Sean as coll gold 34s. 1998 
tered 


Registered _........... 
N Y Chic & St L lst g is.-Li937 
I i odin ns oats 937 
25-year debenture 4s__..- 1931 


2d 6s series ABC. _..-... 1931 
Refunding 5 4s series A_._1974 
Refunding 5%s series B..1975 
N Y Connect Ist gu 4s A_.1953 
[st guar 5s series B____... 1953 
N Y & Erie lst ext gold %..- 
3d ext gold 4'4s...._...- 
4th ext gold 58_..._...... 
N Y & Greenw L gu g 5s....1946 
N Y & Harlem gold 3 4s_.-..2000 


N Y Lack & W Ist & ref gu 581973 
First & ref gu 444s con__..1973 
N YLE& W Ist 7s ext__._. 1930 
N Y & Jersey Ist 5s... -_...1932 
N Y & N E Bost Term 4s__.1939 
N YNH &H pr-c deb 4s____1947 
Non-conv debenture 3 4s. 1947 
Non-conv debenture 3 448.1954 
Non-conv debenture 4s__.1955 
Non-conv debenture 4s__.1956 


Conv debenture 3 4s_-_.-- 1956 
Conv debenture 6s__...-. 1948 
a 
Collateral trust 6s_......- 4 A 
Debenture 4s__....___ . 7\™ 
Ist & ref 444s ser of 1927_ “1967 -# 











Harlem R & Pt Ches Ist 4s 1954/ 


Ist refund 5%s seriesA..2003 
lst & ref 58 series B.....-. 2003 
lst & ref 4%s series C._..2003 


24 g0ld 66.. .cccesnncncs 1930 





Atl Knoxv & Cin Div 48..1955 
Louisv Cin & Lex Divg 468" 31 


[gt C26 46. 1 cnerusesasann 1959 


Cons ext 444s (1884) _..1934 


Temp ctfs of deposit......- 


4 
Cann Seppe eauccggyanecece Fe eee es ee Sr ee Po 


July 1914 coupon on-__----- 
Assent cash war rect No 4 on 


' 
‘ 
' 


Assent cash war rct No 5 on 


+ tot 








Nat RR Mex pr 1 4s Oct 1926/3 
Assent cash war rct No 4 onj--- 
ff ee 1951 
Assent cash war rect No 4 on} --- 
Naugatuck RR Ist g 4s___-. 1954 
New England RR Cons o.oo 
Consol guar 4@t........c-«e« 945 
N J June RR guar Ist 4s_- “1986 
NO&N E Ist ref &imp 4148A'52 
New Orleans Term Ist 4s_..1953 
N O Texas & Mex n-c Inc 58.1935 
Ist 5s series B_.......... 1954 
ce rf: ees 1956 
lst 434s series D_____.-.. 1956|F 
lst 54s series A_______-- 1954|A 
N & C Badge gen guar 4%s__1945 J 
NYB&M Blistcong 5s---1935, A 
N Y Cent RR conv deb 63__1935|™ 


2” PRs 


J”. Serene 
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SMS Sit PPMP EEE BEER EL BSS >>> SS: 


Ze Zonuutecnacr whZ47ZenyrreckZoorprredice COOP>zZz 


Bee Sh 


941, 9419 
100i, 10014 
103 104 
106 106 


10012 July’28 
10012 July’28 
951g May’28}___- 
-1 70 .Aug’28i.... 

100%, June’28} _ 


100 May’28 
10312 Jan’28 





851g 8612 
993, 1011, 
87 87 
9012 9215 
103 104 
991g 10012 


>> Guu nn weeueZamrouwuy Zmemeee ADZZeDIPOOfZucEan O72 2ZeanrunddooZzuZ 


1011g Aug’28 


1 ft he 


103%, 10434 


Zour POOuuPuuZ 


Low Ato?| No. 
10214 Aug’28]____ 
6 


104%, Aug’28)____ 
98 


987 


867, 87 
92 July’28 


70 Aug’28 





88 July’28/_..- 
997; Aug’28|___- 


88 July’28}/__.. 
100 June’ 28}. .-- 
100%, Apr’ 28]... 
9753 Jan’28)___- 
921g July’28|____ 
78 July oy eae 


991g 9914] 
9219 9219) 


44100 Aug’28'____ 


98 May’28 
97 July’28 


90 Apr’28 _ 


50 5273| 
4712 4712 

1512 1614! 
1612 Aug’28 ___- 
87 8712 

984 9853) 
9843 9878) 
10053 10078} 


7612 77441 100 
981g 99 | 264 
93 July’28}_--- 
103 Aug’28 
100 = Apr'28 ‘ 
881g Aug’28/_._. 
843, May'28]___- 
9412 June’28}____ 
101 July’28 oa 


9212 9212 


90 July’28]___- 
111 June’28]- 
104%, Jan’28 


7934 7934 
9014 9014 


131, 13% 


8712 Aug’25]__-_- 
16 Aug’28i.... 
3812 July’27]__-_- 
21 July’28]_..- 


8912 July’28}_.-_- 
95%g July’28]_--- 
= A 28 pong 


99 Aug’28]._-- 
101 Aug’28]_--- 


947g 95 


9634 9634 
1 99 99 
11063, Aug’28}__.- 


-{107 Apr’28 re 


901g 9033 


981g 997s 
1055g =: 1106! 168 
10614 June’28 

811g 8112 


7753 July’28}_--- 


947 96 


971g Apr’28]__-- 
91% July’28]__-- 


78 78 

77 77 

80 July’28}_.-- 
77 ~ July’28}-_--- 
95% Aug’28]___- 
9612 Feb'28]_._- 
983 983 1 
102 <Aug’28}-.-- 


105 10512 
105% 105%, 
96 96 


10312 June’28}-_--- 
9212 Apr’28}___- 
9953 June’28}___- 
1003, May’28]_--_- 
100 Mar’28}]_..-. 
861g Mar’28]_.-- 
851g Apr’28]__-- 
80 July’27j}_.-- 
991g July’28}__-- 
106 Feb’27j_--- 
101lg Aug’28}_-_-- 
90 Mar’28}_.-- 
8312 July’28}_--- 
867g July’28 pong 











71 71 

79%, Aug’28]_._- 
8012 8012 1 
707g Aug’28}_--- 
on 114 

108 <Aug’28}_..- 
104 10414 

721g 72ig 

87 8934) 126 
90 90 1 


9514 May’28 ___. 











‘144 227 
“14g 23% 
"Wy 15% 
oy i 


981g 1N412 


10412 110% 
10614 10614 


797%, 8753 
7753 851s 
9312 99, 
97ig OBS, 
91% 99 

774 861g 
761g 827% 





bo Due Feb. 1. 
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BONDS Price Week's Range BONDS. 3 Price Week's Range 
S. Y. STOCK EXCHANGE Friday: | Range or 8 Since N. ¥. STOCK EXCHANGE. | $$] Friday Range or Simce 
Week Ended Aug. 17. =a, Aug. 17. Last Sale. Jas. 1. Week Ended Aug. 17. n Aug. 17. Last Sale. Jan. *. 
|Bia Ss AsRiLow «= Hobo |\Low Hien skiLow  Htob Low High 
NY O & W ref Ist g4s_June 1992/M $} 74 Sale| 73% 7414 40 72% St L-San Fran pr 1 48 A.---- 1950 | 8612 Sale | 8512 87 8512 93 
Reg $5,000 only June soeuine S| .... ....] 76le Apr’28|...-]] 7619 78 Con M 4}4sseries A.....- 1978 89 Sale| 8712 90% 873, 97% 
aie clio othe 55|3 Dj} 723%, Sule | 715 74 11}} 70 80%] Prior lien 5s series B......1950 10012 Sale | 997g 101 987%, 10413 
NIY Providence & Boston 4s 1942 AO} 87% 92 | 9312 Apr’'28/-..-|| 92 96 Prior lien 6s series C - -.... 1928 ---- ----| 99% June’28 99% 3013 
EE ORME i ie A -.-. -.-.-| 893%, Jan’28}_.--|| 89% 894 Prior iien 53g8 series D -..1942 we-- ~--~]10214 June’28 101% 1031 
N Y & Putnam Ist con gu 48 1933|A 0} ___. 92 | 9212 June’28]_---}| 9212 964 Cum adjust ser A 6s. -July 1955 --- ----|10112 July’28 100 101% 
N Y Susq & West Ist ref 58.1937|3 J} 82  86%s| 8812 June’28|-.--|] 8812 92l2] Income series A 6s..July 1960 10114 Sale |10114 101% 991g 102lg 
2 OE SIER, coiinkcumest 1937|F Al 74 7953] 827g May’28}----|} 80 83: | St Louis & San Fr Ry gen 63.1931 10114 10212]10212 10212 100 +105 
General gold 5s__........ 1940/F Al 681, 707s] 68 68 68 80 General gold 5s. .....--.- 1931 985g 997g! 993, 100 9934 1031 
Terminal 1st gold 58__.__- 1943;hM@ N| 101 _.__]101 Aug’28}----|}| 90% 102: | StL Peor& N W Ist gu 5s_..1948 ---- 105%4]105 June’28 105 111 
N Y W-ches & B ist ser 14448 '46|/J 3} 843, Sale | 84 85 45|} 8312 92 | St Louis Sou Ist gu g 4s--~---1931 ---- 9714) 9753 Apr’28 9753 975s 
Nord Ry ext’ls f6}48__.____ 1950|A QO} 1001g ___.|100 10014} 51]] 100 103 | St LS W Istg 4s bond ctfs -.1989 851g 871el 85 8514 79 «924 
Norfolk South Ist & ref A 56.1961/F A] 90 917s/ 9012 92 6|| 9012 97 2d g 4s inc bond ctfs-Nov 1989 82 86 , 82 82 82 871, 
Norfolk & South Ist gold 56.1941)M N| 977g __._{102l2 June’28]_.--}] 9812 103 Consol gold 48... ..-----1932 943, Sale | 941g 95 941g 99 
ist terminal & unifying 58-1952 9714 Sale | 967g 9714 967g 103g 
Norflk & West gen gold 68.1931|M4 N| 10233 1031g}10212 June’28}-_---|}| 10212 10512 ¢ St Paul & K C Sh L Ist 4448-1941 92 Sale | 91lg 92 9lig 98 
Improvement & ext 6s._..1934|F A] 10412 1047,|1047, Aug’28]----]] 104% 107 | St Paul & Duluth Ist 5s.-.-- 1931 99 100%| 99 July’28 99 899 
New River Ist gold 6s _...1932)A O| 103 105 |103 July’28]..--|] 103 106% 1st consol gold 43... ..--.1968 905g _...]| 9312 Aug’28 901g O614 
N & W Ry Ist cons g 48 _..1996|A ©} 905s 9414] 897, Q91l4} 20)) 897% 98% | St Paul E Gr Trunk ist 4}48.1947 95 100 | 971s June’28 O7ig 973g 
oe 1996|A O| 87%, ___.| 861g Apr’28}-_.-- 955 96), 
Div’l Ist lien & gen g 48__.1944)J J} 93 931s} 93 93ig} 11 93 964. | St Paul Minn & Mancon 4s - rts 951g 9634) 951g July’28 951g 
PSE SO OO. ocvheanocd 1929|M $ -.--]175 July'28}----|| 175 19@1 Ist consol g 6s..-....-.-- 1933 10312 1061210312 July’28 10312 1L1lig 
Pocah C & C joint 4s___.. 1941)\J DBD} 914 Sale | 9il4 92 24]| 91g O75 Registered ............---- 103 106 |106%, Mar’28 10634 1 
North Cent gen & ref 5s A___1974|M¥ 8} 107%, _...]108 Aug’28]----]] 107% 108 6s reduced to gold 44s -..1933 9712 98%) 99 July’28 961g 101% 
Gen & ref 4}4sser A stpd_.1974;M 8; 98 102 | 981g July’28]-.--|]] 98lg 1015, Registered -.....---------- 9612 991g} 9912 Jan’28 9912 Dl, 
North Ohio Ist guar g 5s _...1945{A 0] 95 9612! 95 Aug’28}----]] 95 103 Mont ext Ist gold 4s....-- 1937 92 9534) 9512 July’28 945g O8lg 
North Pacific prior lien 48...1997|Q J} 901s Sale | 89 90is} 14)) 89 977 Pacific ext guar 4s (sterling) "40 8914 ....] 881g Aug’28 88g 047% 
ne ectan ads, 1997;|Q 3} 88 9612} 88 88 2 88 97. | St Paul Un Dep Ist & ref 58.1972 10434 10614}104%, 10434 10412 10053 
Gen lien ry & 1d gt 3s_Jan 2047|Q Fi 6514 66 | 6453 6512) 23]| 6212 73: [SA <& Ar Pass ist gug 4s-.--1943 89 Sale| 88% 89 875g 94% 
Registered. ....... Jan 2047/Q F] 6314 __._| 68l2 Apr’28}----|| 681g 697, | Santa Fe Pres & Phen Ist 5a .1942 100 Sale |100 100 100 104 
Ret & impt 434s series A_.2047|J_ 3} 97!3 977s] 97 9753} 9]| 97 104 | Sav Fla & West ist g 63----- 1934 104 _...|10014 Aug’28 10014 109 
Ref & impt 6s series B_...2047|J 3) 11214 Sale {11214 113 | 180}]] 111 117%] IstgoldS5s._.-.-..--.-.-- 1934 99% __._110712 May'28 1071g 1071, 
Ref & impt 5s series C__..2047|J 3} 10414 10612/105%, July’28}_-_-- 0512 109), | Scioto V & N E Ist gug 4s---1989 921g _._.} 93 93 921g 98 
Ret & impt 5s series D__..2047|/J 3} 10414 Sale |1041, 10412] 22)| 10312 1098, | Seaboard Air Line lst g 4s--.1950 771g 82 | 82 Aug'28 79 8 §=685l, 
Nor Pac Term Co Ist g 6s_--1933|3 J} 109%, ____|109%4 June’28]}----]] 100% 110% Gold 4s stamped ....--.-.-- 1950 747% Sale | 73 747 72 83% 
Nor Ry of Calif guar g 5s_...1938)A ©} 102 10514]107 June’28;----|| 105 107 Afjustment 5s---..-.- Oct 1949 40 Sale | 40 4lly 40 «B21, 
Refunding 4s............ 1959 5712 Sale | 57 58 57 72, 
North Wisconsin Ist 6s. _..- 1930'3 J} 99 102%4}101 101 2|| 100 102% lst & cons 6s series A... .1945 747g Sale | 73 76 73 «= 86% 
Og & L Cham Ist gu g4s__..1948'J 3} 81 Sale| 81 81 lj} 78lg 884 Registered . ......--.------ ee o ae 7353 85 
Ohio Connecting Ry Ist 4s..1943\M $| 93 - _..]| 953g Nov’27}_---]} _... —.. Atl & Birm 30-yr Ist g 48-d1933 89 91 | 89 89 88% 96 
Ohio River RR Ist g 58_..-- 1936 J Dj ---. ---.}104 Apr’28}..--]] 103% 104 | Seaboard All Fla lst gu 6s A.1935 70!g Sale | 6934 70lg 69% 947% 
General gold 58_........- 1937;A O| 99 100 [10112 June’28}_-_--|]| 1011, 104) Series B.. «os cacnnsscces 1935 70 Sale | 70 71l4 70 Dads 
Oregon RR & Nav cor g 48..1946'3 Dj} 9114 94l2' 911, Qi} 3'| 9114 96 | Seaboard & Roan Ist 5s extd1931 da op SO ee 981g 98 10053 
Ore Short Line lst cons g 5s- “~ J 3| 104% Sale 102 10434 5} 102 1104 | So Car & Ga Ist ext 5448----1929 993g 10014] 99% July’28 O91g 101% 
Guar stpd cons 5s.......- 946 J 3) 10614 ___. 10614 July’28}---- | 106% 1114 | S& N Alaconsgug 5s--.---.- 1936 100ig 1025g]1001g 100! 100 105 
Guar refunding 48__...... 1929 J Di 98g Sale | 98 9833] 180]] 98 100 Gen cons guar 50-yr 5s_...1963 ---- 10812]11453 May’28 11éiz 115 
Oregon-Wash Ist & ref 48...1961/3 J} 8773 Sale | 861g 877s} 141] 861g O41 ‘ 
Pacific Coast Co 1st g 5s--..1946|3 D} 7712 80 | 7712 7712} 2)| 7712 88% | So Pac coll 4s (Cent Paccoll)k’49 89 90 | 88 887g 8&8 065 
Pac RR of Mo Ist ext g4s_..1938|F A| 92 92%) 92 July’28/_.--]} 91% O5% Registered -.....---------- 853g 8933; 88 Mar’28 88 88 
2d extended gold 58. _...- 1938/3 3} 975s 9914)102 May’28}_---]] 102 102%] 20-year conv 4s..--- June 1929 985g 9834) 985g 987% 9812 rr +4 
Paducah & Ills lstsf4%4s_-.1955|J 3} -.-- 100 |10053 July’28}_---|] 1005, 101% Ist 4448 (Oregon Lines) A- sev 981g 100 }100 100 99%, 1 
Paris-Lyons-Med RR extil6s.1958|F Aj 991g Sale | 991, 99'43 981] 96 100%] 20-year conv 5s.....----- 934 100 1015s3}10153 Aug’28 1001, 103% 
Sinking fund external 7s..1958|M $| 1025s Sale |1025g 10312] 131] 10119 10512] Gold 444s -..--.--.----- 1968 S| 9614 Sale | 9553 9714 9514 10013 
Paris-Orleans RR sf 7s_...-. 1954|M $| 102% Sale |102%4 10343} 21]) 101 1041, San Fran Terml Ist 43 ----1950}A O| 8912 93 | 897, 90 885g 06 
Externa Isinking fund 5448 1968|M 8| 94%3 Sale | 94 9412} 31l) 93 96% Registered -.....-.-------- O} 88 -...| 90 July’28 89% 90 
Paulista Ry Ist & ref sf 7s_..1942)M S| 101!2 _..-|10214 102% 1)} 101% 1041; | So Pac of Cal Ist con gu g 58-1937|M N) 10234 1043/1062, June’28 105 108 
So Pac Coast lst gug 4s----1937|3 J} 96 98 | 973g May’28 971g 97% 
Pennsylvania BR cons g 4.1943 MN] ---- ----] 9734 July’28]__--]| 97% 09%» | So Pac RR Ist ref 4s_.-.---- 1955)3 J} 9212 Sale | 91 921g 91L 98g 
Consol gold 4s_.........- 1948iIM N| 9312 95 | 93%, 9333 ij} 93 100 Registered -.....-.-------- 3 J} -.-- ----]| 96 Apr’28 96 896 
4s sterl stpd cro May 1 1948iM N - ----] 921g July’28}..--|] 92ig Southern Ry ist cons g 5s.--1994)J 3] 10853 Sale |108 10853 108 1191, 
Consolidated s f 444s_._.- 1960|F Aj 1017s Sale |10012 1017, 6]]} 100 107 Registered -.....-.-------- J 3} 102 _...}115!g Apr’28 110 115g 
General 4348 series A___.. 1965|3 Dj} 9912 Sale | 98%, 9912] 58]] 977% 104%] Devel & gen 4sseries A..-1956)A O} 87 Sale| 85% 87 85%, 93 
General 5s series BL... ...- 1968|3 Bj 106%s Sale |1061g 106%] 13]] 10484 116 Develop & gen 683. .------ 1956)A O} 11312 Sale |11312 114 11312 121 
10-year secured 7s._....- 1930|A Oj 103ig Sale |1031g 103%) 491] 103 106% Develop & gen 6 48------ 1956)A O] 119%, Sale |1173, 120! 117% 127 
15-year secured 6348_.-.- 1936) Aj 110 Sale 108% 110 26|| 1087 118%. Mem Div Ist g 5s-------- 1996/3 3} 104 _...]108 July’28 106 113g 
IE. hpi tice amemene PF Al .... ..-./112 Apr’2Si....l1 112 112 St Louis Div Ist g 4s----- 1951/53 J} 87%, 8914] 891s July’28 891g 94 
40-year secured gold 5s. ..1964|/M Nj 102% Sale {10234 10314] 41]] 101% 105% East Tenn reorg lien g 58. .1938)/M $] 10414 ___-|10414 10414 10414 104% 
Pa Co gu 34s colltr Areg...1937|M $| 87% ..--| 91 June’28|_-_-|| 87% 93 Mob & Ohio coll tr 4s..... 1938|M $} ___. 9334) 92 92 91%, 06% 
Guar 3 }48 coll trust ser B_1941/F Aj] 8714 89 | 89 July’28}___- 871g 92 
Guar 3 }¢s trust ctfsC._..1942/J DB) 89 -...| 90 Apr’28}_._-]]| 89% Spokane Internal Ist g 5s---1955)J 3] _... 8273) 83 Aug’28 83 «690 
Guar 348 trust ctfs D._..1944)J DB} 871g _.--| 8812 July’28}___- 8812 90% | Staten Island Ry 1st 4}4s..-1943)) Dj _... __..| 85 Nov'27 ee 
Guar 15-25-year gold 4s...1931|A O| 9673 9753] 971, 9714 100 | Sunbury & Lewiston Ist 48_.1936/3 3) _... _...| 95 Apr’28 95 06g 
Guar 4s ser E trust ctfs___.- 1952)\M4 Ni 89 921s] 9114 Aug’28}_-__|] 911g 96% | Superior Short Line Ist 5s_.€1930|M 8] ____ ____| 997% Apr’28 99% 997% 
Pa Ohio & Det ist & ref 4448A’77|A O 9612] 96 96 7\| 951g 102 | Term Assn of St L istg 6340.1088 AQ] 101 102 |101% 101% 991g 10Zig 
Peoria & Eastern lst cons 48-1940/A O] 83% 88 | 837, 8378 1 92 1st cons gold 5s. -..--.--- 1944)F A! 102 Sale |102 102 102 1 
Income 4s... __.__- April 1990j/Apr.| 30 395s] 3712 July’28|___-|] 8712 50%g] Genrefundsfg4s..-....- 1953|}3 J| 87 88i2] 87 88 87 
Peoria & Pekin Un Ist 5%s_-1974|F Al 103 106%4/103 103 1}| 10214 1081, | Texarkana & Ft 5 1st544sA1950/F Al 10314 Sale |103 10312 101% 10712 
Pere Marquette Ist ser A 58.1956)J | 10012 Sale |10012 10012} 10]] 10012 1061) | Tex & N O com gold 5s-.--- 194313 3] 100 102 110012 July’28 10012 10813 
1st 4s series B_..........1956|3 J) 8912 9012) 5912 9012} 6i| 88lg Texas & Pac Ist gold 58-----2000}§ D/ 10712 111%]108 July’28 108 116 
2d incSs(Mar.28cpon)Dec 2000|Mar| ____ ___.1100 Aug’27 oieial” eth 
Phila Balt & Wash Ist g do. -1968 MN] 921g 95 | 9714 July’28)_-.-]]} 97 100 Gen & ref 5s series B-_--- 1977|A O| 100% Sale 100% 101% 100ig 10413 
General 5s series B.____-- 4\F Aj 10514 ----]10514 Aug’28}]__._]] 105 114 La Div B L 1st g 5s------ 1931}3 J} ____ 997s|100 Aug’28 100 101% 
Phillippine Ry ist 30-yr of 401987 J 3} 42 4212] 42 42 40 4212 | Tex Pac-Mo Pac Ter 5}48---1964)M $' 10612 108 4107 107 105 109 
Pine Creek registered 1st 68-1932)J} |] 10212 10514]104 June’28]____|} 104 106 | Tol & Ohio Cent Ist gu 58--.1935)3 3, 101 ----}101 101 10012 10314 
PCC&S8tLgu4%sA_.... 1940|A 0] 100 102 {100 July’28\____]| 997% 102 Western Div ist g 58. ---- 1935}4 ©} 9853 103 |100 100 9814 103 
Series B 444s guar... AO} 100) -.--|100 July’28/._--|| 100 1021g] General gold 5s.-.-...---- 1935)3 Dj .... _.-.}100 June’28 101% 
Series C 444s guar... MN} __-- --|101%, June’28]____|]| 101% 1021, | Toledo Peoria & West 1st 48-1917/J 3} __.. 19 | 15 Nov’27 PS ae 
Series D 48 guar... MW; 97 9912 97 97 99 | TolStL& W 50-yrg 4s-_---- 1950}A O| 891g ___-| 9014 9034 90 O61, 
Series K 325 cuar gold - 71949 F Aj 97 ~.--]| 971g June’28j__.. 97 971g} TolW V &Ogu4sA--..-.- 1931)3 3] 97%, 9912 985 July’28 9853 100% 
Series F 4s guar gold S a Ole: ceeskh O14 ADT ED ataak ssa deme lst guar 44s series B_..-- 9335 3} 97% ....| 9912 June’28 9912 1081 
Series G 4s guar......._-. OF: os..1 08 Juias nose 971g 1st guar 4s series C..-.... M $/ 9412 _._. 957, June’28 dite tkane 
Series H con guar 4s__.. — © A, 9712 -.--| 971g July’28,_..- 97 971g | Tor Ham & Buff lst g 4s. - -1946 3 Di 9453 95 , 9453 June’28 
Series I cons guar 4348_.--1963|F A| 97 101%4/101 July’28|----|| 101 10612 
Series J cons guar 4}4s.__.1964|m N 7 100 | 98 98 10]/| 98 105 | Ulster & Del Ist consg 5s_..1928/5 D| 65 6912] 6353 Aug’28 561g 75 
General M 5s series A____. 1970}3 D} 105%g Sale |1051g _ 1055s 7|| 104% 11412 Certificates of deposit ..-.-- ----| 5712 65 | 63 July’28 62 63 
a & 3D} ---. ~---}113%; Jan’28/_.__]} 113% 113%] Ist refunding g 4s. -.--.-.- 1952|A ©} 3812 42 | 3853 Aug’28 3246 
Gen mtge guar 5s series B-1975|A O} 105 106 |106% 106l2 1043g 1151g | Union Pacific ist RR & ldgt4s'47|J 5) 94%, Sale | 93% 9434 9314 99 
i tasaaliptininekey a stiltediinela A Oj ---. ----]11312g Jan’28}_.-_]| 1131g 11312 Registered ......-.--------|J 3] 11g 9212] O1lg ile 9112 
1st lien & ref 43...--. June oa M B] 89ig Sale | 891g 90 89's 9 
Pitts > Y Aét- gs 0... SOE eS ' tae $6 C68 oe eee UGIG 6548... - cwcccneccen 967|\3 J} 96le Sale | 96 96 95% 101% 
a haiti ns anaes 934|J | 3} 10112 106 |1031g June’28|____]] 103g L Ist lien & ref 58. ..--June 2008 M 8} ___- 110 |1097s July’28 108 115% 
Pitts Sh & LE ey a 1940/A QO} 100ig -.--]1001g 100! 10013 105 40-year g 48.....-.------ 1968/3 D] 8614 Sale | 85i 8634 85lg 89 
1st consol gold 5s.....--.- 1943})J 3} 1001g -.--|10014 June’28}_._-_]| 10014 100%] U Nd RR & Can gen 4s..... 1944\M1 S| 89 97 | 84 June’28 931g Dlg 
Pitts Va & Char Ist 4s. _...- 1943|M NM] 90lg _-_-| 95 Oct’27j}____]] ..-.  ._.] Utah & Nor lst ext4s.-...- 1933)J 3} 92 9712) 98% Nov’27 sihicin ial 
Pitta Y & Ash Ist 4sser A ...1948)5 D} 90 99 | 95 June’28}___- lg 9 Vandalia cons g 4s series A--1955|)F Al 951, 98%| 98 Nov'z7 98 
1st gen 5s series B._.._._- 962)F A} 103  ----|108 June’28]___-]} 108 10812 Cons sf 4sseries B...----1957|M N| 9514 .._.| 96 June’28 991g 
1st gen 5s series C__...... MEE ON bik) ei ice madekis ----|| ---- ---- | Vera Cruz & P assent 4)48 ~.1934/____| 1714 1853] 1873 July’28 17% 231g 
Providence Secur deb 48 ....1957|M N| 701g 7473! 76 June’28}___- 75lg Virginia Mfd 5s series F..... 1931|M 8] 977% -_-.]10014 June’28 10014 101% 
Providence Term Ist 4s___-- 1956|M 8} 8353 92 | QligJune’28j/____|{ 91 Olly General 56. . ....0--ccue 1936/M N/ 10012 10112}10012 10012 10014 103% 
Reading Co Jersey Cen coll 48’51;A O} -... 927%] 95le 9512 5i| 921g 97 | Va & Southw’'n Ist guds--..2003|/3 J} 97 100 |102 Aug’28 102 107% 
EL . Sritwmommaiewinink A Oj __-- -.--] 94% June’28]__.__]] 94% 9514 Ist cons 50-year 58.-.----1958)A O; 9534 96%4] 955, 95 95 103% 
Gen & ref 444s series A _..1997|5 J| 98i2 Sale | 98 99 20]; 98 i Virginian Ry ist 5s series A-1962/M N] 1047, Sale |104 10512 104 109% 
Rich & Meck Ist g 4s___-..- 1948|M N/ ____ 83 | 791g May’28]____|]| 79's 8214 | Wabash Ist gold 5s-..-.---. 1939/M N/ 104 Sale |103 104 1021g 1061, 
Richm Term Ry Ist gu 5s_.-1952|5 3| 100 102 |10412 June’28|__-_|| 10414 10412 2d gold 5s.-------------1939/F A} 9812 100 | 9814 9812 9812 10413 
Rio Grande Junc Ist gu 5s_..1939)J DB} __.._ 104 |10112 June’28}____]] 100% 1012 Retsf5sseriesA-..... 1975|M 8] 10314 Sale 71021, 103% 10214 107% 
Rio Grande Sou Ist gold 4s..1940\J J Os ccose & Mar'SR. ax. 4ig 5 Ret & gen 5s series B-.--- 1976|F Al 985s Sale | 97%, 985g 97% 105 
Guar 4s (Jan 1922 coupon) ‘40|/J 5} -.-. ----| 712g Apr’28}___- 5 712] Debenture B 6s registered.1939|J J} 9812 ___.| 8873 May’27 sited Sale 
Rio Grande West lst gold 48.1939\|J 3) 9 91 | 90 92 90 95le 1st lien 50-yr g term 48....1954/3 J| 821g 887s] 89 June’28 lg 89 
1st con & coll trust 48 A_..1949/A O| 831g 84 | 83% Aug ‘a _.--|] 831g 90%] Det & Chiext lstg 5s-...1941/J 3] 10112 .__.}105% July’28 10413 105%, 
RI Ark & Louis lst 4448....1934iM 8! 95 Sale| 95 19 D4ig QUly Des Moines Div Ist g 48..1939|3 Jj ___. 9312) 9253 Apr’28 914, 931, 
Rut-Canada Ist gu g 4s._.-.- 194913 J) 791g 84 |} 79g nee os mire: 791g 847% Omaha Div Istg34s..-.1941/A 0} 83% 87 83%, Aug’28 83% 88% 
Rutland Ist con g 4}48..-..-. 1941/3 3} 88 94 | 94 July’28].-..]| 92 96% Tol & Chic Div g4s....-.- 1941|M 8] 891g Sale } 891g 891g 89 951g 
Ref & gen 444s SerC..... 1978|A O} 8912 Sale | 885g 904 885g O4lg 
St Jos & Grand Isl let g 48..1947/3 J} 86% 89 | 88 June’28/____|] 87 92 
St Lawr & ! sal lst g 66 ..._- 1996/3 3} 100 --..-]100 Aug’28/____]] 100 100% | Warren Ist refgug3}4s..--2000|/F Aj _._.. 83 | 83 Mar’28 83 83 
Se eee 1996/A ©} 10312 10512)/105 June’28}____|} 105 108 | Wash Cent lst gold 4s_.....1948/Q Mj __._ 90 | 9053 Mar’28 903% 
BtL& Seapen ak iain giana 1931/3 J] 9653 Sale | 9653 965g 7 96 98% | Wash Term lst gu34s---.-- 1945|F Al 831g 90 | 83g 831g 831g 9) 
St LirMt &8 gencong 5s..1931/A O}] 99% Sale | 9814 100 62 9814 102% Ist 40-year guar 4s.......1945|/F Al 897% _...{ 96 July’28 887%, 6 
Stamped guar 5s........- 1931;/A O} -._. __-.]101%, Dee’27]____]] -... _...] WMinW&N W Iistguds..1930/F Aj ___. 987% oe Aug’28 9853 101 
Unified & ref gold 48 ....- 1929/3 3} 98% 987s] 98% 9812] 37 88 10153 | West Maryiand Ist g 4s-.... 1952\|A OQ; 797%, Sale | 79 8014 781g 87% 
Riv & G Div Ist g 48___.. 1933|M N| 94 Sale } 94 9414] 96 07% lst & ref 544s series A-_..1977|J 3| 97 Sale| 9612 9712 9612 1031, 
8t.L M Bridge Ter gu g 58 -.1930)A ©} 9913 100 | 994, 100 3 See 101% | West N Y & Pa lstg 5s.-.-- 1937|3 Jj 1 101 {101 101% 100 104 
GORGE Gs. « cnscawenons 1943|A O!} 90 9012} 90 90 BS5g 94%, 
i“ Western Pac Ist ser A 5s....1946|M 8] 981, Sale | 9712 98le 971g 101 
West Shore ist 4s guar...... 2361}3 J} 86 Sale | 8412 86 841g 931g 
DONE. ctcccaveccce 2361)3 J} 8412 8612] 837% 837g 837% 93 
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3 | , Price Week's Range 
BONDS Price Week's Range BONDS St 
N. Y. STOCK EXCHANGE ee Friday. Range or iz Stnce N. Y. STOCK EXCHANGE | 3 Friday. Range or 3 ue 
Week Ended Aug. 17. Sx] Aug. 17. Last Sale. Jan. 1. Week Ended Aug. 17. =a.) Aug. 17. ‘an. 1. 
Low b| No. \\ Low h Bia AskiLow Hwa\N?.\\Low High 
Wheeling & Lake Erie— ieee —_ oye — Crown Cork & Sealsf6s....1947|/J D 99%, 100 9934 9934 19 9812 1001 
Ext’n & impt gold 5s. -.--- 1930/F Aj .... ....]100 Apr’28]----|| 100 100% | Crown- Willamette Pap 6s --- 1951/98 J} 102 1023/1015, 102% - 10114 1031, 
Refunding 44s series A_--1966|M $| 90ig 91%) 92 Juty’28|.---|| 92 10214 | Cuba Cane Sugar conv 7s ---1930 3 J3| 77 Sale | 754 77 bo 6914 93 
Refunding 5s series B..-.- 1966|M $| 98 Sale | 98 98 1 98 102 Conv deben stamped 8% -1930/3 J} 80 Sale| 78 oo. 3 651g 97 
RR Ist consol 48. .....--- 1949|M $| 901, ....| 91 Aug’28}---- 91 94 | Cuban Am Sugar Ist coll 88.1931) 8 105, Sale |105 pt br 105 «6108 
Wilk & East Ist gu g 58 ...-- 1942)3 Di) 65 6912] 7014 Aug’28/---- 68 791, | Cuban Dom Sug Ist 748...1944|M N 97% Sale | 9712 987 42 9712 101lg 
Will & S F Ist gold 58-..---- 1938/3 D| 10014 104 |103% May’28|----|| 103% 104% | Cumb T & T Ist & gen 58.-.1937|3 J} 101% Sale /101% = 101% . 997% 1041 
Winston-Salem 8 B Ist 48...1960/J 3] -... 9112] 92 June’28}---- 92. 93 | Cuyamel Fruit lstsf6sA-..1940}A O} 9912 100 | 9912 100 9812 101 
Wis Cent 50-yr 1st gen 4s.-.1949)3 3} 82 82%) 8212 84 8!} 81% 924 | Denver Cons Tramw Ist 5s..1933)A O} ---- ---- 76 + Dec'27 --sall -ge- geee 
Sup & Dul div & term Ist 48’36|M N| 88lzg 91 | 8812 Aug’28|--.-|| 88 98% | Den Gas& EL Ist & refstg 5s’51)MN 99 4 Sale | 99 100 : 99 103 
Wor & Con East Ist 4448....1943|9 J] -... -.--| 92% Mar’28}---- 92 92% Stamped as to Patax--.--- 1951|M N| 9953 -.--] 99 } 99 103 
Dery Corp (D G) Ist sf 7s.-1942|M $ 651g 72 69 707% 6 501g 75 
Detroit Edison 1st coll tr 5s.1933}3 J} 10212 ~-.-]102 102 2|| 1015 103% 
INDUSTRIALS lst & ref 5s series A_July 1940/M 8} 10312 ---- 10312 104 41} 102 105% 
Gen & ref 5s series A__-_-- 1949/A ©} 10212 Sale [10212 10212 1}} 10214 106% 
Adams Express coll tr g 48...1948|M1 8} 8912 Sale | 8912 8912 1 87 lst & ref 6s series B__July 1940|M 8 10812 Sale 107% losis 10}| 10614 109%, 
Ajax Rubber Ist 15-yr 6 f 88.1936|3 BD) 101%, 1027s]103 Aug’28}----]| 103 100% Gen & ref 5sser B...-.---- 1955/3 Dj} 10214 104 |101% 10212 7|| 101%, 107 
Alaska Gold M deb 68 A....1925|M 8} 612 10 | 7g July’28}---- Zig 10 POMED. ncanehepnnce 1962|F A| 102 103% 103, 108, 4|| 103 107% 
Conv deb 68 series B._..- 1926|M 8 612 81e} 6 July’28]---- Big 10 | Det United Ist consg44s.-1932)3 J 9612 9712) 96%4 96% 4 95 9 
Allis-Chalmers Mfg deb 58..1937|M N| 98% Sale | 98% 9912} 18]| 98 1024 | Dodge Bros deb6s-_-..--.---- 1940|MA N| 97% Sale 9612 by 4 1555|| 86% 99 
Alpine-Montan Steel lst 78..1955|M’ 8) 94 Sale | 94 95 2211 93 96% | Dold (Jacob) Pack 1st 6s..-.1942;M N| 84!2 Sale Sate 84 2 3i| 80% 881g 
Am Agric Chem Ist refsf7%s‘41\F Aj 10512 106 [10512 106 27|| 104 1061; | Dominion Iron & Steel 5s. ..1939|M & of 100 soos July’28}---- 85 101 
Amer Beet Sug conv deb 68.1935|F Aj 90 Sale| 90 90 211 79 #93 | DonnerSteel lst ref7s.-.--- 1942)3 3) 9714 98 | 9614 97 il 90 90h: 
‘American Chain deb sf 68...1933|A O] 10112 Sale [10112 101%] 4|] 101 1048 | Duke-Price Pow Ist 6s ser A '66/M Nj 10414 Sale |104!g 108s 43}| 10353 106% 
Am Cot Oil debenture 5e-...1931 ry | 98 101 97%, 9778 7 9612 102% | Duquesne Light lst 44s A..1967|A O| 99 Sale | 98 9912} 151 98 104 
Am Cynamid deb 5s.....-.- 1942 93 Bale | 93 94 92 97 : 
Am Mach & Fdy 8768_.-.-- 1939|A O| 104 10414106 Aug’28]----!] 104 106 | East Cuba Sug 15-yrsfg7s’'37|M $ o6% Sale 4 9612 72\| 93 7 
American Natural Gas Corp— Ed El Il] Bkn Ist cong 4s._.1939|3 J} 92% e $e% 94 Til 93% 

Deb 6 \s (with purch warr) °42/A ©] 9812 Sale | 975g 987g] 41 9714 9914] Ed Elec III Ist cons g 5s- ---- 1995)3 3] 108% sien 114%, July’28}_.--]] 1141 117le 
Aim 8m & R Ist 30-yr 5s ser A’47|A O| 10212 Sale |101% 10212] 89/| 100 102% | Elec Pow Corp (Germany)64s'50/M@ 8] 94 9534) 9412 9412) 41) Gale ODlg 
1st M 68 series B__.._.._- 1947 ; O} 108 109 110812 108% : 6]| 106%, 1093, | Elk Horn Coal Ist & gh oP : M4 7 re auras 1 9244 = 
ugar Ref oe” J} 10414 Sale }103%, 10414) 114]] 10212 1 Deb 7% notes (with warr’ts’ ® 8 28) - --- “4 
payin aaa ; oe Equit Gas Light Ist con 5s _.1932/M 8| 975s 100 {101 July’28/_---|/ 9912 1021¢ 
Am Telep & Teleg coll tr 4s_ ie J J3| 987, Sale | 987, 991g] 105 98!l2 100 Federal Light & Tr Ist 58s_..1942)M 8 95% 96 961, Aug’28}_--- 96 10312 

Convertible 48. ......--.- 936|M 8} 93 Sale | 93 931g} 3]] 92% 1001,] Ist liens f5sstamped....1942|M 8) 95's 96 | 96 96 5]]} 951g 1011g 
20-year conv 44s......-.- ioes M 8} 100 1004,/100 100 1|| 99% 1021, 1st lien 6s stamped - - 1 ms 10312 10412110312 10312 1]] 100 105% 
30-year coll tr 6s.._.....- 1946/3 DB) 105 Sale |10312 105 32]] 10314 106 | 30-year deb 6sser B-----.-- J D;) 99% 100 /100 100 lj} 99 105 
ee J Dj ---- ----]104% Feb'28/----|] 104%, 104% ° Federated Metalssf7s 53D} 97 9812] 9612 Aug’28/.---]] 95 99 
35-yr sf deb 5s.....-..-- 1960|3 J} 10312 Sale |10314 10312} 100]] 10314 109 | Fiat deb 7s (with warr) J 3) 105 Sale 10412 106 17}| 100% 119 
20-year s154s...----.-- 1943)|M N/ 106 Sale |106 10612] 109]} 104%, 110 Without stock purch warrants_|-.--| 9312 Sale | 9214 93 51] 91 98 
Am Type Found deb 6s--_-- 1940|A QO} 10412 105 {106 Aug’28)----|] 10312 106 | Fisk Rubber Ist sf8s_..-..- 1941 110 Sale j110 =. 110 1}} 110 120 
Am Wat Wks & Elcol tr 58..1934|A O] 987% Sale! 987, 991s] 31]) 973, 1011, | Ft Smith Lt & Tr Ist g 5s- - _1936 10453 1047g]10412 Aug’28}_--_|| 8912 1045, 
Deb g 6sser A.__--..---- 1975 MN 104 Sale 1031g 104 15'| 103 109% | Frameric Ind & Deb 20-yr 7 4s'42 106% Saie '106 106%4] 25]' 105 1101 
Am Writ Pap Ist g 6s------- 19475 J) 83 86 85 85 3] 83 98%, | Francisco Sugar Ist sf 7}4s--1942 10512 108 105% 105%) 2) 105% 110% 
Anaconda Cop Min Ist 68..-1953|F A] 10514 Sale 104%, 10512] 247)| 103 1061; | French Nat Mail SS Lines 7s 1949 102 Sale |101 102 37}[ 101 103g 
PE vce ckndsncaseven ----| ---- ----]105lzg Mar’28]_---|| 1051¢ 1051) | Gas & El of Berg Co cons g 581949 ---- ----|105 July’28)___-]| 105 10713 
15-year conv deb 7s... -.- 1938|F Aj 119 Sale {11714 12014) 59|| 110% 137 | Gen Asphalt conv6s_...--- 1939 107% 108 |108% Aug’28)_..-]| 106 117 
Andes Cop Min conv deb 7s .1943|3_ J} 12714 Sale |125 128 | 132}} 120 140 | GenElectricdebg3%s-_---- 1942 941g __..] 9412 July’28]____|] 941g 96 
Anglo-Chilean s f deb 7s....1945|M N| 103 Sale j10212 103 26|| 961, 10514 | Gen Elec (Germany) 7s Jan 15°45 10314 Sale |102% 10373] 16]/ 102 1062 
Antilla (Comp Azuc) 74%8_-.1939|5 J] 8814 Sale | 87 8814 8 85 964, 8 f deb 6 %s with warr- -_. .1940 ---- 119 [11853 Aug’28/_.__|] 118 1261 
Ark & Mem Bridge & Ter 58.1964|M 8] 10112 10212]10212 Aug’28]_---|] 10112 104 Without warr’tsattach'd ’40 97 . 99 | 99 99 81} 98 10153 
Armour & Co Ist 44s8_-..-- 1939/3 D| 91% Sule | 91%, 917s} 52|| 90% 9414] 20-yearsfdeb6s_..._--- 1948 9312 Sale | 93 9353} 62]] 93 9553 
Armour & Co of Del 5s ...1943|3 J} 9214 Sale | 9112 9214] 107]| 871g 94 
Associated Oil 6% gold notes 1935|M $| 10212 Sale |1021, 10212} 15]] 102 1031; | Gen Mot Accept deb 6s-_---- 1937 102 Sale |101%, 10219] 258]] 10114 104% 
Atlanta Gas L Ist 58......- 1947|3 D} 10312 _...]107 June’28}_---|| 10214 107 | Genl Petrol lst sf5s__...-.- 1940 10012 Sale |10012 100%} 16/| 96% 1021, 
Atlantic Fruit 7s ctfs dep...1934|J DBD) 125g _...] 16 July’28}_--- 121g 16 | Gen Refr lstsf6sserA-_-__-- 1952 10212 10412}10212 Aug’28}____|] 102 1081, 
Stamped ctfs of deposit. .....- J DB) 1253 _...] 15 Mar’28}_--- 15 16 | Good Hope Steel & I sec 7s _.1945 10012 Sale |100 16034 91] 99% 103 
*| Goodrich (B F) Co Ist 6 4s_.1947 107% Sale |10712 10734) 20)} 1065s 1081, 
Atl Gulf & W ISS Lcoltr 58.1959 J| 7812 Sale | 7612 7812} 40 72% 8212 | Goodyear Tire & Rub Ist 5s -1957 91 Sale | 90 91 72 89%, 96 
Atlantic Refg deb 5s__-_--- 1937|2 J} 99%, 100 |100 100%] 57/} 190 1038 | Gotham Silk Hosiery deb 6s -1936 10012 Sale |10012 10053] 32/| 10012 103 
Baldw Loco Works Ist 58__.1940|M' N| 107 10712]107 107 5|| 107 1081s | Gould Coupler Ist sf 6s____- 1940 69% 76 | 6973 70 2|| 6912 82lg 
Baragua (Comp Az) 748- --1937 104 --..]1031g 10412} 4}| 1031, 108% | Gt Cons El Power(Japan)7s_1944 98%4 Sale | 98%, 9912} 24]) 97 1011, 
Barnsdall Corp 6s with warr_1940 101%g Sale [10012 10110} 62 9912 106 Ist &gensf64%s___-----. 1950 9412 Sale | 94 95 16 92% 98 
Deb 6s (without warrant) - 1940 9012 Sale | 90 9034} 20]| 90 985, | Great Falls Power Ist sf 5s_.1940 1041g 10614 106% July’28]__-_]]| 10553 106% 


Batavian Pete gen deb 48.1942 9314 Sale | 925 93%] 178|| 907, 935s | Gulf States Steel deb 5148___1942 97%4 Sale | 9712 98 13}| 9614 101 
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Belding-Hemingway 6s - - --- 1936/3 J} 92 Sale] 917% 92 13]| 917g 90% | Hackensack Water Ist 4s__.1952 ---- 88 | 8812 July’28/____|] 8812 925 
Bell Telep of Pa 5s series B_.1948/3 J] 104%, 105 |104%; 105 12]; 104 100% | Hartford St Ry Ist 4s_____- 1930 9512 --.-] 951g May'28'____|| 951g 951g 
Ist & ref 5s series C______ 1960|A Q} 10712 Sale ]1071g 10712} 17]; 1071g 113 | Havana Elec consol g 5s_-..1952 8413 87 | 87 Aug’28)._._|} 81 98 
Berlin City Elec Co deb 64%81951|J D) 94% Sale } 94ig 94731 421) 94 98 Deb 5s series of 1926. . 1951 ---- 71%8f 71% 71% 4|| 71 78% 
Berlin Elec El & Undg 64s _1956|A 0] 94 Sale | 9353 943g) 63]} 93 97% | Hoe (R) & Co lst 6 Wsiser A_1934 9412 Sale | 94 94ig 2} 90 99% 
Beth Steel Ist & ref 5s guar A '42|MV N| 100%, Sale |1003, 1011 5|| 997 104% | Holland-Amer Line 6s (flat) _1947 10212 103 |103 103 1}}| 1007, 1041, 
30-yr p m & imp sf 5s__..1936|J J] 100 Sale| 9912 10012) 24]]} 99 103 | Hudson Coal Ist sf 5s ser A_1962 8614 Sale | 86 8612] 35)] 86 95 
@ons 30-year 6s series A__1948|F A] 104 Sale |104 104%4} 108]|} 10212 106% | Hudson Co Gas Ist g 5s-_--_-- 1940 101 1037g]10012 Aug’28/____}| 1001s 109 
Cons 30-year 54s ser B_..1953|)F Aj 102 Sale j1013g 102 38]| 9912 106 | Humble Oil & Refining 54s_1932 101 Sale |1007%g 101%8| 175]| 1005, 1031g 
Bing & Bing deb 6 4s______- 1950|M S| 973; 9812] 97%, 9812} 6]] 961% 99 oo re aa 1937 9912 Sale | 99 99%4' 47]) 98 10113 
Botany Cons Mills 64s..--- 193414 O| 73 Sale} 73 7738 81] 73 88% | Illinois Bell Telephone 5s-_ __1956 104 Sale 10312 10414/ 33]| 10314 105% 
Bowman-Bilt Hotels 7s-_-.- 1934/M 8S] 10212 105 |1015gs 103 21} 99 106i; | Illinois Steel deb 44%4s___--- 1940 97 98 | 97 9712} 20]] 96 1011 
B’way & 7th Av Ist con 58..1943|/J DB) 731, 76 | 7353 735g 1]} 68 81 | LlsederSteel Corpsf7s-_---_- 1946 10012 101%4}101 101 1|] 987% 1021, 
Brooklyn City RR 1st 58....1941]J 3} 91 93 | 91 91 3]| 901g 9651, | Indiana Limestone Ist s f 68.1941 9134 Sale | 91%, 92 6|] 90 101% 
Bklyn Edison inc gen 58 A_--1949|3 J] 10373 105 {101 101 3]| 101 106% | Ind Nat Gas & Oil 5s______- 1936 981g ----| 98lg Aug’28/_.__|| 9812 10012 
SiR AE J J} ___. ___-]105%g Mar’28]__-_|| 10533 105% | Indiana Steel Ist 5s________1952 103 104 {103 10312} 4}] 10212 106% 
General 6s series B...___- 1930|3 J} 101 Sale {101 10114} 241] 101 1048 | Ingersoll-Rand Ist 5s Dec 31 1038 ---- 10312]102 Aug’28]_.--.|] 101 104 
Inland Steel Ist 4%s______- 978 9112 Sale | 911g 915g} 34i| Q1lg 927%, 
Bklyn-Man R T sec 6s___-_-_- 1968|J_ 3} 9773 Sale | 9712 983g] 215]} 9614 100% | Inspiration Con Copper 6s 1931 100%g 102 {10012 10114 2} 100 102% 
Biya Gu Co & Sub con gtd Ge 41/06 08 .-. 69 | 70 June’28/___-]| 6413 72 
1st 58 stamped._._._____ 1941/3 J} 68 92 190 May’2s\__--l| 80. 90 on Rap Tran Ist 5s_.1966 7914 Sale | 733g $8012] 60)| 741g 86% 
Brooklyn R Tr 1st conv g 48.2002/J J} 85 -.--] 8814 Nov’27]___-]] _... —.. OES RAR LEE 7953 Sale | 78%g 8012] 428)| 741g 861g 
3-yr 7% secured notes....1921/J 3} 105  _---|13612 Nov’27}___-]} _... -...] | Registered_...._....._____ ----| ---- ----] 83 Apr’28/_..-|] 76% 83 
Bklyn Un El Ist g4-5s_____- 1950|}F Al 93 932 9312 931g 1}\| 931, 100 1O-FE GE nw ncdvccsenns 1932\a4 QO] 80 Sale { 784 80 96'| 70 90 
Stamped guar 4-5s______- 1950|F A’ 93 9312 94 7| 9812 98% ]) 10-year conv 7% notes...1932 M $| 9914 Sale | 99 997, 67] 96% 103% 
Bklyn Un Gas Ist cons g 58..1945|M N 10412 105 10412 105 11} 104 111 | Int Agric Corp Ist 20-yr5s_.1932M N| 90 9312] 9312 July’28 _.___.| 90 100 
1st lien & ref 6s series A_..1947|M- Nj 112 ___.|11634 July’28]____]| 116 119%] Stamped extended to 1942__._.[MN| 77 80 | 80 Aug’28|____|| 79 86 
are deb 5}48.......-.- 1936|3 J} 263 Sale |260 263 34|| 250 288 | Int Cement conv deb 5s__-__- 1948|M Ni 95 Sale | 941 96 8534 10053 
uff & Susq Iron 1st sf 5s...1932|9 Dj 9412 ____] 9412 June’28]____]| 9314 102 | Internat Match deb 5s_____- 1947|M N| 971g Sale | 97 97'2] 169]| 9653 
Dum tendon ‘erminal 1st 4s___.__- 1952|A O} 90% _-..]| 88 Jan’28}____|| 88 9412] Inter Mercan Marines f6s_.1941|A Q] 103 Sale |103 10314] 33]| 10212 1061 
Sear 1955|3 J} 99l2 Sale | 991g 9912} 37]| 9514 103 | International Paper 5sser A_1947|3 J| 987s Sale | 987s 991g; 10)| D983 1025, 
Bush dg Bldgs 5s gu tax-ex "60/A O} 10114 Sale |100 102 39]| 991, 108 Refsf6sserA___..._--- 955/M4 8] 1017s 10212]1017, 102 20|| 1017, 105% 
By-Prod Coke Ist 5s A__.1945|M Nj 100 1005s 100%) 15]| 100 10312] Int Telep & Teleg deb g 4448 1952/3 3] 9412 Sale | 9212 9412] 182)| 9212 
Cal G & E Corp unif & ref 5s_1937|M N} 10314 10312|10312 10312] 5|| 103% 105 | Jurgens Works 6s (flat price).1947|J 3} ---. ----]107 June’28|___-|| 1 1 
Cal Petroleum conv deb sf 581939|F Aj 9812 Sale | 97 98%) 31 95% 102 | Kansas City Pow & Lt 5s__.1952)M $/ 104 Sale }104 104 1}] 10212 105%, 
Conv debsf5%s_.______ 1938|M N] 101 10112}10114 10133 3h} 95 104% lst gold 44s series B__._- 1957|3 J} 10014 10312}10014 100% 6}| 10014 105%, 
Camaguey Sug Ist sfg7s.._.1942)A ©} 99 Sale} 98l2 991le) 111] 98le 101%] Kansas Gas & Electric 6s___1952)M8 8] 10514 __._]105% 1061s] 14]| 105 10613 
Canada 8 8 L Ist & gen 6s__.1941]A ©} 10114 102 |10112 July’28}___-]] 10022 103% | Kayser (Julius) & Co deb 5348'47|M 8] 11212 Sale |112 114 27\|| 105% 122 
Cent Dist Tel 1st 30-yr 5s-_.1943|J DB) 105 __...]105 July’28}____]] 104% 10512] Keith (B F) Corp Ist 6s____- 946|M 8} 90 Sale] 90 13}| 90 
Cent Foundry lstsf6s May 1931|F A} 961, 98 | 9712 July’28]____]| 9712 9912] Kelly-Springf Tire 8% notes_1931/M N| 10712 Sale |10712 1071 3|| 10614 1001 
Keyston Telep Co Ist 58__._.1935|3J 3] 9312 95 | 95 Aug’28}____ 9412 99 
Central Steel Ist gsf 8s____- 1941]M Nj 124 126 1124 1241s 13]] 120 125 | Kings County El& Pg5s__.1937|A ©] 103 --.-]104 July’28]____|]| 103 107% 
Certain-teed Prod 548 A...1948/M 8) 91% Sale | 90 9134} 42]| 8912 97 Purchase money 6s__..--- 1997|A @O| 12514 _---]1251g Aug’28}]____|[ 125 185 
Cespedes Sugar Co Ist sf 7448'°39|M S/ 100 10012/100 10014 5}] 100 105 | Kings County Elev Istg4s_.1949|F A] 79%, 84 | 823%, Aug’28/____|]| 827% 911, 
Chic City & Conn Rys 5sJan 1927)A O} 6312 Sale | 6312 6312 3]] 61% 69 Stamped guar 4s_____..-- 1949|/F Al 79%, 8212] 82%, 8234) 14/| 823g 901g 
Ch GL & Coke ist gu g 6s..-1937 J 3} 101 Sale /101 101 411 100 1045s} Kings Counter Lighting 5s-..1954|3 J3| ...- 100 Aug’28}____|| 100 10753 
Chicago Rys Ist 58.._..____ 927|\F Al 82 Sale | 78% Slle] 88]| 78% 88 First & ref 64s_.....---- 1954|J 3 __-. 11612/116% July’28]----|] 114% 120 
Chile Copper Co deb 5s-_-_._- 1947 3 J} 93% Sale | 9312 9414] 107]] 9314 97%] Kinney (GR) & Co74 %notes’36|J Dl] 105 108%4]10514 Aug’28]____|] 105 108% 
Clearfield Bit Coal Ist 4s....1940/3 J) _... 88 | 90 Apr’2s|___-_]] 87l4 90 | Kresge Found’n coll tr 6s__.1936/3 D]| 10314 10312]1031, 10312] 6]| 10212 105% 
Colo F &I Co gens tf 5s.___- 1943/F Al] 101 10112/101 101 1]| 9912 10214 | Lackawanna Steel Ist 5s A__1950)/M@ 8] 10112 104 |1013g 1013 1]] 10U1g 105% 
Col Indus Ist & coll 5s gu...1934|F A] 941s Sale | 9412 9412 9 9412 984 
Columbia G & E deb 5s____- 1952/|M N| 9914 Sale | 9914 9973] 1141] 9814 10153 | Lac Gas L of St L ref&ext 53_1934|A O}| 101 Sale |101 10114 91] 99 104g 
Columbus Gas Ist gold 5s_..1932|J J} 95lg 98 | 947% 95 2}| 947 10014 Coll & ref 534s series C_..1953)/F A| 10312 10454/10312 10378 5}}| 10253 106 
Columbus Ry P & L 1st 4448 1957|J J} 93 Sale} 9112. 93 10]] 9112 100 | Lehigh C & Nav sf 434s A_.1954|3 J] 9912 10012/10012 1014) 3 = 101% 
Commercial Cable Ist g 48..2397/Q 3} 87 88 | 88 Aug’28]_.__|| 77% 88%] Lehigh Valley Coal Ist g 5s..1933/3 J] ---- 10112/101 101 1 1021, 
Commerclai Credits f6s._...1934/MN| 98 Sale] 98 99 10 98 101g <r Oe bance’ cacakiee Dawe 10013 101 
Coltrsf5%% notes__._. 1935|J 3} 92 Sale | 92 92le 4 92 97 ist 40-yr eu int red to 4% - _ 3 Jj 9212 97 9512 Aug’27}_--- 
Computing-Tab-Rec s f 6s_.1941|J J} 105 Sale 105 105 2|| 104 10612 ey taf ee eee 4iF Aj} 101 Sale j101 101 10]| 101. 102 
Conn Ry & L Ist&refg4}4s.-1951/5 J} 991s 100 | 9914 June’28]____|] 985g 103 Ist & refs f5e_.......... 1944 F Aj -.-- ----110012 Aug’28]--_-]| 99% 10413 
Stamped guar 444s.______ 1951)3 J} 99 Sale | 99% 9910} 18]| 98 102 el fee eee 1954;)F A} 97 99 | 9912 Aug’28}_._-]] 963, 101% 
Consolidated Hydro-Elee Works Ist & refsf5s.._.-.....- 1964/F A] 94 95 | 94 Aug’28]____|] 94 1001 
of Upper Wuertemberg 78.1956|3 J3| 96 98 | 9658 9712} 9Il 96le 10012 bat Gretel Oh... 22......2; 1974|F Aj 9512 Sale | 9512 9512 lj} 94 
Cons Coal of Md Ist & ref 5s.1950|\J D 79 80 | 78%, 791g] 19 76 83% | Lex Ave & P F Ist gug 5s__.1993}M $/ _._.. 97 3714 May’28}_.-- 35 37% 
Consol Gas (N Y) deb 5}48--1945|F A} 10514 Sale |10434 10514] 45]| 104% 107 | Liggett & Myers Tobacco 7s_1944|A ©} 12012 1207s/1201!2 Aug’28]____]] 120 127 
Consumers Gas of Chic gu 58 1936/3 BD] 10012 ____]101 July’28}]____|] 100t2 103% RE i NAR 1951|F Al 10114 Sale {10114 10114 6|| 997, 105% 
Consumers Power Ist 5s....1952)M N/ 1025s Sale |102 10253} 19}]| 102 105lg | Liquid Carbonic Corp6s__..1941|F A| 1241s Sale |118 126 37]; 113 133 
Container Corp Ist 6s... .- 1946}3 Dj] 101%, Sale [10134 10210] 34 98%, 1027s | Loew’s Inc deb 6s with warr _1941/;A O} 108 Sale |1075s 108 251) 105% 113% 
15-yr deb gold 6s_______- 1943|J D} 91% Sale | 9012 9314] 115 9012 98le Without stock pur warrants.j|A O} 100%, Sale |1001g3 10034) 30 99 1021, 
Cont Pap & Bag Mills 6 }4s.-1944/F Aj ____ ____] 9713 July’28|____]]| 79 971s] Lorillard (P) Co7s_-__..-_-- 1944/A QO] __.. 113 113 113 55|| 112 118lg 
Copenhagen Telep ext 6s---.1950)A O} 99%, 100 |100 Aug’28|_.--|} 100 102% Gx sed dambaubeiielnw anes 1951/F A| 90%, Sale | 9012 9034) 5)| 8853 OB, 
Corn Prod Refg 1st 25-yrsf5s’34|MN/ 100 10214/1011g Aug’28/____|| 100 102% TE QE SRE 1937|3 3} 9114 Sale | 9012 92 201; 90 97, 
| 
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BONDS 3 Price Week's Range BONDS Price Week's Range 
NW. ¥. STOCK EXCHANGE § Pridap Range or 3 Since N. Y¥. STOCK EXCHANGE Friday. Range or Since 
Week Ended Aug. 17. x Aug.17. | Last Sale: Jan. 1. Week Ended Aug. 17. Aug.17. | Last Sale. Jan. 1. 
Bis A Ne.\|\Low Htgh AskiLow Htod Low Ht 
Louisville Gas & El (Ky) 58.1952/M N} 10212 Sale |10112 1021s} 17|| 10053 106% | Purity Bakeries s f deb 58_..1948/J iy 9312 Sale | 92%, 9312 92%, 95 
Louteville Ry Ist cons 58....1930)3 J] 957, 98 | 9612 Aug’28|_...|} 95  981,] Pure Ollsf 54%, notes....1937|F A] 9812 Sale ; 9833 9 9712 10113 
Austrian Hydro El Pow— m Arms 68........ 1937|M N| 99%, Sale | 9712 9914 97 101 
mora Ps ERE 1944|F Aj 8812 89 | 885g 8853} 1]| 87l4 Ol Rem Rand deb 54s with war '47/M N| 9212 Sale | 92 94 O7% 
Stores Corp deb 548'41/J BD] 9912 Sale | 983, 9912] 30]| 9853 102% | Repub I & S 10-30-yr 5ssf..1940/A O} 103 Sale /103 103 10518 
Manati Sugar Ist s f 7}4s_..1942|A O] 104 Sale |103 104 | 24/| 101% 100%] Ref & gen 54s series A_..1953/3 J] 10412 104%/10412 10412 1 105 
Manhat Ry (N Y) cons g 4s.1990|A O| 68 Sale | 68 681s] 26|| 671g 771g | Reinelbe Union 7s with war.1946|3 J] 105 106 |105% Aug’28 1053, 11381 

SE Mi taaniwgecadanenne 2013|3 D| 64 6512] 7114 June’28/_._-|| 60 71%] Without stk purch war...1946)3 J} 99 Sale | 98! 985g 98 1 
Manila Elec Ry & Lt sf 5s..1953/M &| 96 98 | 96% 9614] 10|/ 96 1031; | Rhine-Main-Danube 7s A-..1950|/M $| 100 Sale /100!g 100% 10053 104 
Marion Steam Shovel sf6s_.1947/A O} 9912 10012/100 100 2|| 100 102 | Rhine-Westphalia Elec Pow 78’50|M N/ 102% Sale |102 10214 1001g 102% 
Mfrs Tr Co ctfs of partic in Direct mtge 6s.........- 1952|MN/ 91 Sale | 9014 91 4 

AI Namm & Son Ist 63_.1943/3 Dj} 104 10412105 July’28}..-- 106 | Rima Steel Ist sf 7s_....... 1955|F Al 9412 9512] 95 Aug’28 9434 
Market St Ry 7s ser A April 1940/Q J} 107% 108 | 97% 98 10 97%, 1001, | Robbins & Myers Ist s f 7s..1942/3 Dj .... -....| 65 June’28 38 
Meridional El 1st 7s._..__- 1957|A O| 9712 Sale | 973g 975s} 31]] 9614 100% | Rochester Gas & El 7s ser B.1946|M_ 8 110 112 |110% 110% 10714 114 
Metr Ed Ist & ref 5s ser C_.1953|J J} 101% 102 {102 Aug’28/_.--|] 10014 105 Gen mtge 5s series C_..1948|M §] 105 -.-.|10514 July’28 104 10813 
Metr West Side El (Chic) 48.1938|F A| 781g 8lle} 78 Aug’28]_...|| 78 84% | Roch & PittsC &I pm 5s..1946M N; 90 --.-| 90 June'28 90 «690g 
Miag Mill Mach 7s with war_1956|3 D| 98 9912 9812 July” ae _.--|] 961g 103 | St Jos Ry Lt & Pr Ist 58....1937|M NN] 9512 9814] 9512 95l2 951g 98lg 

Without warrants........___ 3 Di 92% 93 2|| 891g 9812 
Mid-Cont Petrol 1st 6448_..1940/M &| 10514 Sale 108 108% 9|] 10412 1061, | St Joseph Stk Yds Ist 434s..1930|5 J} 9853 ....| 99 July’28 99 «699 
Midvale Steel & O conv sf 581936/M 8&| 98% Sale | 98%, 9912] 54]] 98% 1 St L Rock Mt & P 5sstmpd.1955|J J} 77 Sate | 76 77 16 79% 
Milw El Ry & Lt ref & ext 4s'31|3 J| 98% Sale | 9812 9834] 13]] 971g 1008 | St Paul City Cable cons 5s..1937|3 J] -- 9612] 93 Aug’28 9813 

General & ref 5s series A--1951 J B| 103 Sale |103 103 1|| 10212 106% | San Antonio Pub Serv Ist 68.1952|3 J] 10612 108 |108 108 0612 100% 

ist & ref 5s series B_____- 1\3 Dj 100 Sale| 99% 100 10|} 9914 1034 | Saxon Pub Wks (Germany) 78'45|F A| 100 Sale |100 10013 9912 103ig 
Montana Power Ist 5s Fees tt J 3] 103!g 104 |1031g 10314] 26]] 10112 106% Gen ref guar 64s.....-.- 51|MN/ 9433 Sale | 94 95 

Deb 5s series A___..____- 1962/5 Dj} 99 Sale| 99 9934! 25 15 | Schulco Co guar 64s__..... 1946|J 3} 10312 Sale |103 10312 10012 10513 
Montecatini Min & Agric— Guar s f 64s series B____. A QO} 1011g 10214|102% 103 105 

Deb 7s with warrants....1937|3 J] 105% 107 |10512 106 15|| 100% 120 | Sharon Steel Hoop s f 5348.1948|M Nj -... 9612] 97 Aug’28 

Without warrants__...____ 3 3) 9412 953g] 9512 Aug’28]____]] 941g 1011, | Shell Pipe Lines f deb 58....1952|M N/ 9333 Sale | 933g 95 9333 9612 
Montreal Tram Ist & ref 5s_.1941/J J} 9853 991s] 9853 9853) 5 853 1 Shell Union Oil s f deb 58...1947|MI NN} 95%, Sale | 9512 96% 947g 10012 
Gen & ref s f 5s series A.--1955 AO| 98 99 | 98 June'28]____|]| 98 101% | Shinyetsu El Pow Ist 6%s..1952/J D] 92 Sale | 92 9214 913% 9612 
. 2 eres 1955|A O| 98  —_-_-]| 9934 May’28]_..-|] 99 100% | Shubert Theatre 6s.June 15 1942/3 D| 88 8812] 89! 8934 88 8 
Morris & Co Ist sf 44s__..1939|J J3| 8614 8612] 86 8612] 15]] 851g 88% | Siemens & Halske sf 7s_.--- 1935|3 3] 100 102 |102 10214 99 
Mortgage-Bond Co 4s ser 2_.1966|A © 2 2 | 8212 Jan'28}____|] 821g 821 ey, OO Ree 1951|M $| 106 10612/105%, 10612 10412 112 

10-25-year 5s series 3_____ 1932/3 J| 9712100 | 97%  97%| 4|| 967 99%) Sf6%<s allot ctfs 50% pd -.°51|M $| 10612 Sale '10512 10612 107% 
Murray Body Ist 64s_____. 1934|J Bi 96%, 9712) 9712 9712 1|| 9053 98%, | Sierra & San Fran Power 58.1949|/F A} 99%, 10012] 9912 Aug’28 981g 105 
Mutual Fuel Gas Ist gu g 58_1947/M N| 100 10412/10412 10412 1}} 103 107 | Silesia Elec Corp sf6%s....1946|F Aj -... ---..| 94 94 92% 96 
Mut Un Tel gtd 6s ext at 5% 1941|M N| ---- ----]10434 July’28]_-___|] 102% 104% | Silesian-Am Exp coll tr 7s...1941|/F A “98 Sale | 97 98 97 102 
Namm (A I) & Son—See Mfrs Tr Simms Petrol 6% notes..-_.- 1929|M NN] 100 101 {101 101 9814 10813 
Nassau Elec guar gold 48...1951'3 J} 59 Sale © 585, 59 26'| 56 65 | Sinclair Cons Oil 15-year 78.1937'M 8} 10112 Sale “101 102 10414 
Nat Dairy Prod deb 5%s_..1948 F A| 97 Sale 961g 971s] 138] 957% 99%] 1st lien coll 6s series D....1930,M $| 99 Sale , 985s 99 
Nat Enam & Stampg Ist 58.1929|3 D]| 10112 10212|10114 May’28]_-__|] 101 10412] 1st lien 6}4s series D.__-- 1938/3 Dj] 98% Sale | 985s 99 9514 10212 
Nat Radiator deb 6%48____- 1947|\F Al 86lg 86%| 85 Aug’28|____|] 8112 101 | Sinclair Crude Oil 534s ser A- 1938 J 3} 97 Sale| 9612 97% 9612 99% 
Nat Starch 20-year deb 58..1930|\J. 3} ---- 100%4/100 Aug’28|_-_-|] 100 100%, | Sinclair yar | ae 2\A GO| 94 Sale | 93 94 93 97% 
National Tube Ist sf 58_...1952\M N| 1004 10314 103 Aug’28}____|] 10212 1051, | Skelly Oil deb 544s_-------- 1939 MB}... 917s] 92 92 9553 
Newark Consol Gas cons 58.1948|J DB} ---- 10712|107%, Mar’28|_-__|] 10733 108 | Smith (A O) Corp 1st 64s..1933/M N} 102 103 /10112 102% 101 10313 
New England Tel & Tel 58 A 1952|3 D| 1053s 10512/1051g = 105i 1|| 1051g 111% | South Porto Rico Sugar 7s..1941|J BD} 107%, 109 |1077g Aug’28 106 110% 

1st g 434s series B_.______ 1|M N} 10012 Sale {10014 101 59|| 9912 106 | South Bell Tel & Tel Istsf5s1941|3 J} 103 104 j1 10314 10253 10612 
Néw Orl Pub Serv Ist 58 A_.1952|A ©O| 9712 Sale| 9612 9712} 10)|| 95 101% | Southern Colo Power 6s A..1947|/J 43) 10212103 |102 Aug’28 1 

First & ref 5s series B____. 55|3 D| 97 Sale | 95% 9773} 19|| 95% 1011; | S’west Bell Tel lst & ref 58_.1954/F Aj 103 Sale [102% 103 10214 1071 
N Y Dock 50-year Ist g 48_.1951|F A| 84% 86 | 85lg 8912 5i] 84 

Serial WI os saidis ese AO] 89'2 9012; 89 Aug’28|_.__|]| 887% 94 |Spring Val Water Ist g 5s...1943|M.N/ 9933 _.../100 Aug’28 9912 10213 
N Y Edison Ist & ref 6148 A-1941/A @| 11453 Sale |11414 11453] 16|] 113 119 | Standard Milling Ist 5s...-- 1930|M Nj 100 = 10014]100 10014 991g 1011, 

1st Hen & ref 5s series B__- A O| 10414 Sale [10312 10414) 28]] 103%, 106 lst & ref 5s_.....----- 1945|M 8} 102%, 104 |102% Aug’28 10214 10413 
N Y Gas El Lt H & Pr g 58_-1948|J B] 106 111 {106% 106%} 1/| 1055g 1115 | Stand Oil of N J deb 5s Dec 15°46/F Aj 103 Sale {102% 103 1021g 104 

BENE ip ctniincaddpes _-..| ---- ----]110 Apr’28}_.__|] 110 110 |Stand Oil of N Y deb 4%s..1951|J BD) 9473 Sale | 9414 947 9414 98ig 

Purchase money gold 48..1949|F Aj 9212 9312] 9214 93 6{| 921g 98% | Stevens Hotel 1st 6s series A_1945/J_ J] 100 Sale | 99%, 10012 985g 10218 
NYLE&WCE&RR5s_-1942|M N 10253 Oct’27|_._.|| _... .... | Sugar Estates (Oriente) 7s..1942|M $| 987% Sale | 97% 991 97% 101% 
N YLE& W Dock & Imp 58 1943|J 3} 100!g __..]10133 July’28]_.__|] 101%, 1081, | Superior Oil Ist sf 7s_.....- 1929|/F A} -... 103 |100 June’28 100 110 
N Y&QEIL & P Ist g 58..1930/F A] 9912 --.-| 9912 Aug’28|_.__|] 987 101% | Syracuse Lighting Ist g 5s-.1951/3 Dj 105 106 /|105 105 105 110 
N Y Rys Ist R E & ref 4s___ 5 3| 56 _---| 62% Apr’28]____|]| 623, 628 | Tenp CoalIron& RR gen5s.1951/J 3} 10014 104 |101%, Aug’28 10134 1065 

Certificates of deposit.___.___ wee-} 56 _---| 58 June’28]_-_-|} 58 60 | Tenn Cop & Chem deb 6s...1941/A ©} 10712 109 |10712 108 101lg 1157 

30-year adj inc 58._._.Jan1942/A O} 3 4 4 Mar’28}___- 21g 4 | Tennessee Elec Pow Ist Ga..-1947 J D) 10612 Sale |106 10614 105 108% 

Certificates of Biccacs —« © 4 4 Mar’28i___- 21g 4 | Third Ave Ist ref 4s____...- 3 J} 68% Sale | 6814 68% 
Adj ine 5s tax-ex N Y Jan 1960 A Ol 64l2 Sale | 63 6514 55% 727% 
N Y Rys Corp inc 6s...Jan 1965] Apr} 23 Sale | 22 23 42|| 1853 32 | Third Ave Ry Ist g 5s_._.-- 1937|J_ 3} 9512 9734) 9734 97% 97% 10113 

Prior lien 6s series A_____- 965|5 J] 8614 88 | 87 88 7|| 76% 941, | Toho Elec Pow Ist 7s....-- 1955/4 | 98%, Sale | 98% 99 98 100% 
N Y & Richm Gas Ist 6s A_.1951/M1 N| 10414 106 [10414 10414] 10|| 104 6% gold notes....July 15 1929|J 3) 991g Sale | 98% 99% 98 100 
N Y State Rys Ist cons 4448.1962|MN| 47% Sale | 473, 473s] 13]| 47% 60 | Tokyo Elec Light ( Co, Ltd— 

1st cons 6 }4s series B_____ 1962|MN| 60 6212] 60 60 2 7 lst 68 dollar series --.--- 53|J D} 90% Sale | 9812 9114 90 92% 
N Y Steam Ist 25-yr 6s ser A 1947|M N| 10513 10653|105 106 27|| 105 109%, | Toledo Tr L & PS oH % notes 1930 J 3} 99%, 100 | 995g 100 99 101% 
N Y Telep Ist & gens f4}48.1939|M NM] 9912 100 | 991, 99%] 86|] 9914 10312] Trenton G & El Ist g 5s....1949/M4 SB} --__ 10712)104% June’28 104% 10713 

30-year deben s f 6s..Feb 1949/F A| 110 Sale /110 110%} 65]| 109% 1111, | Trumbull Steel 1st s f 6s_...1940|M NM] 10212 Sale |102%3 10234 101 1031, 

20-year gold 68.1941|A ©} 1065s Sale |1065g 10712} 40 1 Twenty-third St Ry ref 5s..1962/3 J} 58 65 | 60 July’28 561g 6813 
WN Y Trap Rock Ist 6s.___.. J BD} 1001s Sale |100 1001s} 91] 100 1031) | Tyrol Hydro-Elec Pow 7}48.1955|M N/ 100 100%4/100!1g 100% 987% 10153 
N Falls Power Ist 58..1932|3 J} 10112 10153/1001g 10153} 1|| 1001!g 104% 

Ref & gen 6s__...__- ‘an 1932}/A Oj 104144105 |104 Aug’28/____]] 104 1061, | Ujigawa El Pow sf 7s..-.--- 1945|M@ B| 98% Sale | 98% 99% 103 
Niag Lock & O Pr Ist 58 A..1955|A O} 10214 Sale {101% 103 32|| 101 1048, | Undergr’d of London 4%s_.1933|3 J| 94 99 | 95%, Mar’28 O5le 95% 
Norddeutsche Lloyd Gomes Union Hise I Lt & Pr (Mo) 58.1932|M $] 101%3 10212/1013g 10112 100% 103 

a ie esininctela tain 7IMN| 93 Sale| 9212 93 | 24/] 92 9312] Ref & ext 5s_.........-- 1933/M N] 1001, 101 |100 100% 100 103 
Nor Amer Cem deb 6s A221940 M&$| 76 Sale| 7512 78 14]| 7512 93 |UnE Lar ul) Istg 5sserA_’54|3 J] 10312 __-.]10312 10312 1011g 10414 
No Am Edison deb 5s ser A.1957/M1 | 100% Sale {1001g 1007s| 84]] 99 108% | Union Elev Ry (Chic) 58...-1945)A @| 89 90 | 8912 8912 891g 94% 
Nor Ohio Trac & Light 6s...1247|M 8} 1005s Sale |100 102 26}| 100 1071; | Union Oil 1st lien s f 5s__--- 1931|3 J} 10112 103 {101% July’28 995g 102 
Nor States Pow 25-yr 58 A_.1941/A O| 101l2 Sale |100%, 101%) 40]| 997, 104 30-yr 6s series A___._May 1942/F A] 10914 _...|109 Aug’28 108 1121 

Ist & ref 5-yr 6s series B_.1941|A O| 105 Sale |105 10514] 6{| 104 107 1st lien s f 5s series C_Feb 1935|A O| 975s Sale | 9753 9812 9712 102 
North W T Ist fd g 44s gtd.1934|3 J| 9712 _.--] 9712 July’28|____|| 9712 106 | United Biscuit of Am deb 68.1942)/M N| 10014 10012/10012 Aug’28 10014 10213 
Norweg Hydro-El Nit 5148.1957|M N| 90% Sale | 90 91 57 941, | United Drug rcts 25-yr 58...1953|Mi 8] 95% Sale | 95 9534 95 100% 
Ohio Public Service 7448 A_-1946/A O| __-. 11414]115 July’28]___-_|| 11412 116% | United Rys St L Ist g 48..-.1934/5 3) 84 8414) 84 84 81 865s 

lst & ref 7s series B_____- 1947/F A] 115!g 115%]1151g 1151s] 11]) 116 118 | United SS Co 15-yr 6s_.---- 1937|M N| 9612 Sale | 95% 967 95 101 
Ohio River Edison Ist 6s....1948/J J} 10514 Sale |105 105%4| 16|| 10412 108 | UnSteel Works Corp6}48A-1951/3 D|} 92 9214) 9273 Aug’28 9053 1g 
Old Ben Coal Ist 6s_______- 1944|F A| 9212 9312] 9214 9212] 5}| 87 51g] With stock pur warrants------ 3 Di 90 9212] 92 92%, 89%, 971g 
Ontario Power N F ist 58_..1943/F A! 10053 102 {103 Aug’28!....|| 10112 106), Series C without warrants..|J D| 9212 927 90 90 96 
Ontario Transmission Ist 58_1945|M N| 100 101%/10112 101% 5|| 1 1 With stock pur warrants..|3 D| 927, Sale | 92% 93 907g 97%, 
Oriental Devel guar 68_--_-- 1453|M aI 9912 Sale | 9812 99 13|| 961g 106 | United Steel Wks of Burbach 
Oslo Gas & El Wks ext] 58..1963|M S 91l2 Sale| 905s 9112 9] - 9053 93%] Esch-Dudelange sf 7s...-1951|A O 10412 Sale |104 10512 10214 105 
Otis Steel Ist M 6s set A___-1941|M1 8. 99%, Sale | 9914 99%, 35], 978% 101 |US Rubber ist &ref5sserA1947|3 J, 8514 Sale | 8514 8612 061g 
Pacific Gas & El gen & ref 58 1942/3 J] 10114 Sale {101 102 36|| 1001g 105%] 10-yr 744% secured notes.1930|F A] 100% Sale |100!2 101 100 105% 
Pac Pow & Lt lst & ref 20-yr 58°30|F Aj 1001s Sale |100 101 80]} 9912 1016 | U S Steel ae Ee gg Apr 1963;|MN} 107 Sale |10614 107 106 100% 
Pacific Tel & Tel 1st 5s___-- 1937/5 J| 103 Sale |103 103 5]] 1025, 106 sf 10-60-yr5s| Regis._Apr 1963|MN]| ___. ___.]10512 10512 10512 1081g 

Ref mtge 5s series A_____- 1952|M N| 10214 Sale |1021g 10214] 2/| 102 108 | Universal Pipe & Rad deb 681936|J BD) 90 9014) 90 90 8914 96 
Pan-Amer P & T conv 8 f 68.1934|M NW] 10212 10234|10212 10234) 13]] 10212 1061, | Utah Lt & Trac 1st & ref 5s..1944|A @| 96 Sale | 95 9614 95 1001, 

1st lien conv 10-yr 7s____- 1930|F A] 10434 Sale |104%, 104% 1|] 1031g 1067 | Utah Power & Lt Ist 5s----- 1944|)F Al 99% Sale | 9912 100%, 98% 103% 
Pan-Am Pet Co(of Cal)conv 68’40/J DB} 93 94 | 9312 95 3|| 915, 9814 | Utica Elec L & P Istsfg5s.1950/3 J} 105 107 {10753 10753 10612 108% 
Paramount-B’ way Ist 544s.-1951|3 Jj 101 Sale |10012 102%] 19)| 10012 104 | Utica Gas & Elec ref & ext 581957/3 3} 10573 10612/105% = 1054 10512 112 
Paramount-Fam’s-Lasky 6s.1947|5 DB} 9912 Sale | 99 99341 100|] 98 102% | Vertientes Sugar 1st ref 7s..1942|J BD) 9812 Sale | 97 99 97 101 
Park-Lex 1st leasehold 6348_1953|J_ 3| 9812 Sale| 9812 99 6|| 861g 1021, | Victor Fuel ist 6 f 58__..--- 1953/3 3} 51 53 | 48 July’28 48 65 
Pat & Passaic G & El cons 58 1949|M 8] 10212 105 |102 102 5|| 102 1071; | Va Iron Coal & Coke Ist g 58 1949|M 8| 82 Sale 8 82 91% 
Pathe Exch deb 7s with warr 1937/M N| 7012 Sale| 70!2 731s] 100|| 60 811, | Va Ry & Pow Ist & ref 5s...1934/J J} 9953 100 | 9953 100 9912 102 
Penn-Dixie Cement 6s A__..1941|M $| 93%, Sale | 9312 947g} 30]| 9312 102 
Peop Gas & C Ist cons g 68.-1943)/A O}] __.. 115 |115 July’28]____|] 1138, 1168, | Walworth deb 6s (with war) °35|A 0) 86 90 8612 Aug’28 82 96% 

Refunding gold 5s....__- 1947|M $/ 101 103 |102 102%] 5|]| 102 108%] Istsink fund 6s series A-..1945|A ©} 82% Sale 823 80 9613 

| ain RR RI at on M$ __..|104  Apr’28]_-__|] 104 104 | Warner Sugar Refin 1st 7s..1941|/J D/ 106 10612 106% 106%4 10512 107% 
Philadelphia Co sec 5s ser A_1967|J D “98 Sale | 97 98 154 97 101% | Warner Sugar Corp Ist 78...1939|3 J} 8614 8912] 91 Aug’2s 8412 95 
Phila Elec Co Ist 44%s_____- 7IMN| 9812 Sale | 977g 98%] 291] 9712 104) | Wash Water Power sf 5s....1939|J 3] -... 104 |104 July’28 104 105 
Phila & C & I ref 56.1973|3 J} 9412 Sale| 9412 9612] 10 1028 | Westches Ltg g 5s stmpd gtd 1950/J B] 105 -___|107 July’28 107 109g 
Phillips Petrol deb 54s___-_- 1939/3 D| 91!2Sale | 9114 9112] 130]| 9114 94%] West Penn Power ser A 58..1946|M 8) 1027 Sale |102 1027, 101 105 
Pierce-Arrow Mot Car deb 881943|M 6] 105 Sale (103 105 66]| 9012 106 lst 58 series E_...-.---.- 1963|M 8] 10212 10312/10212 10212 102 108 
Pierce Oil deb s f 8s__Dec 15 1931|J DB] 10012 106%,|106%, July’28|_--__|| 1041g 106%] 1st 544s series F_..------ 1953|A ©] 105 10514]105 105 10114 1061g 
Pillsbury Fl Mills 20-yr 68..1943|A | 10414 --..|105 105 1]| 103% 106; | 1st sec 5s series G__....-- 1956/3 D] 10114 102 {101% 102 10114 105 
Pirelli Co (Italy) conv 7s__..1952/M1 N 10215 10312 101!g 10112} 1]| 99% 113 | West VaC & C Ist 6s_----- 1950|3 3} 50 5612] 50 50 50 
Pleasant Val Coal Ist gsf58_1928|J J3| 93% 99 June’28|____|| 99 10@ | Western Electric deb 58---.1944/A O]} 10214 Sale |101% 1027, 101% 105 
Pocah Con Collieries 1st sf 561957|/J_ 3} 937% Sale 931g 937% 9312 961, | Western Union coll tr cur 58.1938/3 J] 10112 1027%|10173 102 1 1051, 
Port Arthur Can & Dk 6s A_1953|F A| 103% 106 106 July’28]--__|| 1041, 1063,] Fund & real est g4}48.---1950/MN| 9653 Sale | 9612 — 965 9612 1081g 

1st M 6s series B_______- 953|F A; ___- 106 July’28|____|] 10412 106 SR 63s csncconna<- 1936|F A] 110 Sale |1091!2 110! 108% 112% 
Portland Elec Pow Ist 6s B_.1947|M N| 100! 01 100 101 6|| 101 105%] 25-year gold 5s_.-------.- 1951|J ®| 102 Sale |10114 102 10114 1 
Portland Gen Elec Ist 58.__-.1935|J J} 99%, 101 | 99% Aug’28|--__|| 99 10314 | West’h’se E & M 20-yr g 58-.1946|/M $) 1021, Sale |101% 103 101% 106 
Portland Ry Ist & ref 58._..1930)|MN™| 9814 Sale | 9814 9814 5|| 98 99%] Wheeling Steel Corp lst 54481948|3 J] 100 Sale |100 1003, 993g 104% 
Portland Ry L & P Ist ref 56_.1942|F A| 9812100 | 9812 9914] 23]; 98 101% | White Eagle Oil & Ref deb 5}4s'37 

1st lien & ref 6s series B__.1947)M0 N; 100 101 |101!g 101's 4|| 101!g 104%, With stock purch warrants....|M 8} 96%, 9724] 9612 97 

1st lien & ref 734s series A_1946/M1 N| 107 108 |10712 10712] 10|| 1064 108 | White Sew Mach 6s (with war)’36|3 J 124%4|124 July’28 123 1311, 
Porto Rican Am Tob conv 68 1942|5 J} 97% Sale | 97% 9773] 17|| 971% 105 Without warrants_...--.--.-- ---| 981g 9912] 9812 9914 984 1046 
Postal Teleg & Cable coll 58.1953/J  J| 9412 Sale | 93 9412] 135|| 93 95%] Wickwire Spen St’l lst 7s---1935 35 40!g| 35 Aug’28 28 371, 
Pressed Steel Car conv g 58-.1933|/3 3] 921g 93 | 921g 921s] 2 Wickwire Sp St’l Co 7s_Jan 1935 351g Sale | 3312 «= 335g 25 35lg 
Prod & Ref sf 8s (with war)_1931/3 D} 11153 __-_|111 July’28}--__]] 111 115 | Willys-Overland s f 6%4s-.-.-.1933 102 Sale }102 102 10 11g 10313 

Without warrants attached.../J Dj 110%, 111 |110% 110% 1]] 1101g 1121g | Wilson & Co 1st 25-yr s f 6s_.1941 1025g Sale |102 1025¢ 100 105% 
PubServ Corp N J deb 4348.1948/F Aj 122 Sale {11914 123%) 896] 116 125% | Winchester Repeat Arms7}48 ‘41 107 10714|107 107 106 108% 
Pes Serv ise Elec & Gas lst 53401950 AQ. ae a 1061 Mar28 ----|| 104% 106 | Youngstown Sheet & Tube 581978 9912 Sale | 9912 100 9914 1011, 

“aa a GAGE oft 965|5 1] 102% 10412'102 1 1 
Punta Fndh g Subar deb 7s..1937\J 4 ees 7 |104 Aug’28}_-..|] 104 107 
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Outside Stock Exchanges. 
















































































Frway) 
i ° Since Jan. 1. 
Boston Stock Exchange.—Record of transactions at Last week 2 Range Sates Range 
the Boston Stock Exchange, Aug.11 to Aug.17, both inclu-| gonas (Conciudet)— | Price.|Low. Htgh.| Week. Low. | High. 
sive, compiled from official sales lists: Maine Cent 4 3s Ser B 1935] -.- .-- 94% 94%] 1,000 B- a= sons —~ 3 
Miss River Power Co 5s '51}_-.-.-- 102 102 ena ug — 
pon — New Eng Tel & Tel 5s 1932) ------ 10034 100%] 1,000] 100% Aug} 103% 
Last |Week's Range| for Range Since Jan. 1. Swift & Co 53.....--19 a fee 102% 102%| 1,000] 101 June] 103 Jan 
— ro ig HAG ml ere can Swift & Co O% ei Ba_1932| 10034! 100% 10034! 13'000! 100 July! 103 Jan 
4 -\Low. £ ° Tes. w. gh. pth +. a coher 
pansies costil are Fes : * No par value. z Ex-dividend. 
Boston & 1 Albany waeeee 100} - -.- - - 182 183% on fay) Ss oe Chicago Stock Exchange.—Record of eevee at 
se mail 86 85 86 160 5 uly ar : A f s 
oe eo 101 101 20| 100 “Feb! 107% Apr | Chicago Stock Exchange, Aug.11 to Aug.17, both inclusive 
GB 5 aiid oe eee 111 113 108} 110 July} 120% Jan ro haat ists: 
ry a. RE a... 103 104 82) 103 Aug 110% jan | compiled from official sales lists 
unst 100) ..-.--- 72% 74 265) 55 an Apr ddan Sales 
Prior ‘pre! stamped. - 100} ---- - - 108% 110 £7) 108 July) 115 =~May “tan Week's Range| for | Range Since Jan. 1. 
Ser A ist pfdstpd .-.100] 78% 77% 80 61 69% Jan) 87 Mar Sale Of Prices. Week. | 
Ser B ist pf stpd----100| ------ 115 126 131) 10636 Jan) 145 = Apr ; Par.| Price.\Low. High.| Shares.| Low. High. 
Ser C Ist pf stpd_.--100) ------ 10344 105 a 128 ren ii Ape Stocks— | d ’ 
-o= = 800) ------ eer Deere el ves _ 92%|  510| 88 Jan} 96 Apr 
Reourwonnignocag,|-----| 100% 14) 80] 04M Atal os 4 | Aamo ce ey comma 2] BH Sete] fag) HB atl Bae be 
~-100} -...-- 5 75 : Z ‘ ee a ae Tit A ug 
Chie Jet Ry & U8 ¥ pt ME 9 ites 108 4 108% 10/108 Jan| 113% June | All-Amer Mohawk “A”..5) 20 = = % are be 4 se 3330 Mas 
East St Ry Co i 32 32 15; 29 Jan| 43 Apr | American Colorty - com * art ¢ 
rm 4: ee soled rei 63 63 116} @8 Aus) 80% Apr | Amer Comw Pow Ist previo. 93 93 20| 93 Aug} 101 Mar 
Adjustment ----100 52 50% 52 207; 50 July! 65% Apr $7 A.....--- Eretes 7m a i0| 97  June| 101. Feb 
Maine Central. .- Pe | Se 60 60 50| 59 Feb| 65 Jan | Am Fur Mart Ble bre + rae 99% a4 80] 9734 Marl 104 June 
N YN Hi Hariiord--100 pe Os ‘3132 133 7 131s o— san = American Snipbullding- 100) “8° | 88° 90 395| 88 Aug] 117% Jan 
--- 2100} ------ 44 Bars ao 4 Y, 5 Jan| 13% Ma 
Pennsylvania iti--""-50)"“6a"| 03% 4x] 625] 62” dune] 7296 ‘Apr | Amer statensec Corp A--:| 10 | 10, 10) 56s) 4, danl 18 aay 
via ge op ghana lahat i ant ri ii % 4 Class B. - persimmons Teer 4% 750 % Jan| 6% May 
Vermont & Mass---.--- 100} ....- iy me) | 14| 114 Jan} 121 Apr musa... i100] "86 86 86 46 203) 66% Jan| 91% June 
Miscellaneous— Armour & Co (Del) pf-_- 100) skate 94 94 ons os Pn -—" phn 
Amer Brick C Xo (T C).---*| 18%] 17% 18% 325} 15% July} 20 Mar | Art Metal Wks Ine pref..* 30% = = sosl 3s as oe 
Amer Pneumatic Service 25} ------ 3% 3% 300 2% May 4% June | Assoc investment Co-- oe ae -F rr 12.2001 27 Junel 44 = 
Preferred ....--...-.! Ol ate o 154% 15% 260! 15 June; 24% Feb | Atlas Stores Corp com...° as “ + % as 1000 86 Aug| 1414 Mar 
Amer Tel & Tel_------ 100| 176 | 173% 176 % 2,044 171% July 210 May Aubura Auto Co com... -* 0036 18 Oe oe ae ee oe 
, * 19 18 é pr pr ) ee : c 7 
Sieve tiara! Gerpes....* 88 88 o1 310 oe Aug 99% May Bastian Blessing Co com.° 32 is 32 3 3% 900 24 sree 40% June 
Dnktpespesnerelaenees 94 94% 90} 933 uly 4% May axter Laun ai ; 
r,t ah ny la Corp] -.---- 110 110% 219} 81 Jan| 134% Apr | Beatrice Creamery com_50, 68%] 68 68% 150| 64 June! 72 June 
ee, ee ee 82 = 83 27; 82 Aug; 85% June | Bend!x Corp— 10] 156 155 161%| 11,775} 106 May! 161% Aug 
Crown Cork & Scom stk.-| 14%) 14% 15% 300) 14% Aug) 16% July Class B.-.-------~--. 93 91 % 95 26.250} 70 June| 96 Aug 
Dominion Stores Ltd----*|-...-. 124 124 30| 10544 Jan| 141 June | Borg-Warner Corp com.10| 93} 103 "150| 102% Aug] 103 Aug 
eal ee a* 99%! s,see) 80° ieb| 118°. aay | Brach & Sons CEJ) com. "21| ‘20% 21%| _ 2001 16% Jan| 22% May 
99 4 »86F e y on U - 
. astern 88 Lines Ine...-25 okt 47% 47% g:} 47  July| 51 Apr | Butler Brothers.......- 20} 23 | 23 23%| 1,705] 20 Apr| 28% May 
a. :° om € r re 
Edison Elec Illum.-.-..-. 100| 277 277 279% 13] 252 Feb| 305 May Campb Wyant &Can Fay*| 45%| 45 46 365 35, ane 53 May 
Galveston Hous Elec..100| 35 35 38 123] 31 Feb] 43 May | Castle & Co (AM) eom.-10) 46 46 < ae o Fed! 69 May 
Gen Pub Ser Corp com...*| 23%] 23% 23% 15] 1636 Jan) 30 May | Celotex Co com--------. | 9714 «ie 96, 97% July| 100% Apr 
Georgian Inc class A pf_-2U|------ 16% 16% 16] 15% July} 20% Jan | Central Ili Pub Serv pref=* 9744} 97% sh 200 20% Jan| 31 Aus 
Guiew Con el a0 Bo. 30°| anol 20 Jus] $852 Sau | Central Pub Serv Delr-*|..---.| i836 1834] 30 1834 Apr| 20 May 
ES SULA 30 29 30 0 uly| aD ntré rs ----*|------ 0 
Gillette Safety Razor Go_*| 102 99 102 907 0 June 112 Apr Central Sw ¢ il com....* 180, 82 3 1 A 505 78 jan 3 May 
‘ap & Die...25) 10% 10% 11 5 { Mar 2 an 0 oY Sea aE. I 50 
Seeeccecmie al 2 Se) Rel 8, ee | eccas el aise] ad oe SO del "SRN 
Hathaways Bakeries cl A- 44 5% ) ug 5% y k ‘0 com. ----- ~ : ; ° + - ~-. : — 
102 101 102 210] 101% Aug) 103 Aug | Chic City & Con Ry ptsh_*/--._-- Y% Y% 
Sg A agg ean ye 3651 5 a5 34 210} 25 Aug; 43% Jan San Seen a ade marae ds ie to tienes 101 101% 105| 100% Jan| 102% Jan 
Eeihst bnaics Peete 26% 26% 5| 25% July| 32 May ¢ No 
Ted Boston Hole_-.-.- rT 81 “835 8% 5| 8 Mari 9 May Prior lien preferred. -100 98 . 97 98 % 205 93 % July 100 ADF 
International Com... _..--|------ 56% 60%] 1,205) 45% Feb| 65% June reterred.........sc6+ 5 - +4 ; 
4 q itle & Trust Co. 100)__---- 585 585 10| 575 July} 6 an 
Libby MeNeill & Libby - 10 10 10 10% 143} 7% Jan| 10% May | Chic T e ey ae ss as el a oe 
Meese 8 8 9 255 7% Jan 10% May | Chickasha Cotton Oll.-.10 52 50% 5 ° 
Saemachumets Gas Ge_i00 RES 137 140% 745| 109 Feb! 155 May Club Alum Uten Co <--8 28% 28 % 29 ; 900 28 June 39 i 
nib bee BOO] onan an 78 80 122} 77 June} 88 May coleman Lamp & om. D 5 ,O38 
siatmanhater Lictrpe 100 ee 100 101 115] 99 Apr| 112 . Commonwealth Edisoa. 100 184 “t 183 is 184 310 ,. * i= 189 ~ 
National Leather - .- ~~~ - 4 3% 626 3% Jan 6 ay onsol Aut Mdse co <<< a nauk as yond 
39 37% 39 880} 30 Apr} 40% May Cum conv pref_.-.-..--- 47\%4| 47% 48 5 “4 
Nat Mirs & Stores Corp--* 27 25 . 27 210} 25 Aug| 34% May | Consol Film Ind Inc pref_*} 2544! 24% 25% 250) 22 Feb 26% 7 
poe” Sa Ea a eer .B5 .35 100 07 Jan -50 July pig ar wrested Co weeeons osunne ao bn a e” _ by: 4 
ae 10D wcice 5 3 3% 50 2 July 3% Aug Po eee E 
Mow Eee Pub a OT sntadiee a a 101 101% 35} 100 July| 109% Feb Co ee aaa 6% 6% 200 3% Feb ae ome 
Prior preferred -__.-.- | 106% 106% 25] 103 Aug} 1114 May | Crane Cocommon.----- ee 5% 46 - 303 ifn Mar 131 % ; me 
New Eng Tel & Tel_---100| 145 142 145 315/2137 Mar| 152 May a oer CC a 120% 120 50} 119 Jan aot fr y 
Olympia Theatre cert..__|------ 14% 15 80} 14% Aug] 17 Mar | Cutler-Ham Mfg com_100}_----- 4 200; 48% Mar % D 
Pacific Milis.......... 06} 25%] 25 28% 1,201} 25 Aug} 40% Jan ae b 
Plant (Thos G) 1st pref_ 100) ------ 15 15 a a. ad 4 — ages totes 7 i anne™ os = = = 13% = st,’ ie 
gehen os eee sigalg 7 Daytoa Rub Mtg Acom_*! 3734 37 % 41 48 35 June 59 May 
Ster Sec Corp pfallot ctfs_.| 31 31 31% 455| 31 Jan| 37 May PRIDE CONTR... 65 edna sen es. 
Swedish Am i pftrctf100| 134%) 134% 137 50} 123% June! 142% July Pag. ERS Bape pene i60 rr 76 76 20; 70 san 4 Loved 
4 a> eases eee 132 134 147| 124% Jan| 135% June | Decker (Alf) & Cohn Inc.*| 30%] 30 31 565) 25 a > ee y 
Torrington Co......... 25| 112 111% 112% 160} 90 Feb; 125 June | Eddy Paper Corp (The)--*| 324%] 32% 32% 100 30 Fe % ay 
,  §\ “aaa 4% 3% 4%) 3,425) .90 Mar 4% Aug | E) Household Util Corp. 10 26%] 25% 26%] 1,675) 13% Jan +4 oe 
Traveler Shoe Co__......- 17 17 18 215| 17 Aug| 26% Apr | Elec Research Lab Inc.--*|------ 7 i 400 2% Jan \% an 
Union Twist Drill__...-- 5| 14%) 14 14% 420}; 11 Apr} 16 May | Empire G&FCo7% pf- ioo 99%} 99% 100% 310} 99 Feb 4 > 
United Elec Coal--_------ * 58 544% 58 4,650; 40% Apr) 58 May 6% preferred....-..- 97 96% 97 141} 96% Aug ais y 
United Shoe Mach Corp. = 73%| 73 74 1,207; 63% Jan) 77 May 8% preferred_-....-- 100 Stine bs an. BES 25| 108% Feb MW 
0 eae eee 31% 31% 5} 29% Mar| 32 June | Fitz Simmons & ConnellDk . ndce sited 
U 8 Brit Inv $3 pf allot ‘a. atten ton 72 76 100; 71% July| 96% May & Dredge Co com-...-20)------ 58 58 A. 46 -_ 74 be 
Venezuela Holding Corp-- 13 12% 13%] 1,715 8 Jan| 36 May | Foote BrosG&MCo-...-6& 25 23% 25 35) 18% an : a 
Waldorf System Inc__... *| 21%] 21 21% 420} 1944 Jan| 27% Apr | Galesburg Coulter-Dise_.*| 71 69 71%) 3,685) 47% Jan Li ay 
Waltham Watch cl B....* 65 65 65 25} 60 Jan, 90 Mar | Godchaux Sugar, Inc,clB*| 14%) 14 15 3,4 3 Jan} 1 July 
=e 100| 84% 84% 85 108} 84 June| 98 Apr | Gossard Co (H W) com--* 51 57%| 10,935) 43 Jan; 62 Apr 
Prior preferred___.__ Mi ocean ve 104 104 10} 102 July; 106% Mar | Great Lakes D & D_-_--100}------ 295 10 105) 245 Jan| 345 May 
, . ¥o gg 2u; 15 15 15 40| 14 Aug! 18% May | Greif Bros Coop ous a a oa - A. = a R fee 
‘arre 14 June! 192 Apr | Grigsby-G ow Co com- ‘ 
a we Goo tae: a: hats - a... 18% 16% 25 12,050 16% Aus 25 Aug 
Minin Hart-Carter Co conv pf--* 5 4% ’ une } une 
Asiaten Dene Min ‘ne 1% 1% «1%! «1,760 ltie June 2% June | Hartford Times part pref-_*| --- --- 43 43% 25 39% Feb) 46% Apr 
Arizona Commerciai----_5}_.---- 4 4% 395 34% Mar 6 Jan | Henney Motor Co_......*| 24%| 23% 25%| 1,350) 12 Feb| 26% June 
Bingham Mines........ io 46 43% 47 2,115) 41% June} 56 Jan “SR *| 4844] 47% 49 700| 42% Feb| 50 May 
Calumet & Hecia__..._. 25] 23%] 23 23% 1,039} 20% Jan| 25% May | Illinois Brick Co___.--- —— 39% 40 600; 39 Feb; 44 Apr 
Copper Range Co-_-_-__-_- 25; 18 17 18 1,917; 1434 Mar! 23 May | Illinois Nor Util pref.._.100) 9934) 99% 99% 50} 98% Jan} 101 June 
East wong A Copper Min_10 2% 24% 2% 75 1% Feb 3% May | Inland Wi & Cablecom.10) 48 47 48%} 1,200) 26 Jan} 51% May 
Franklin Mining Co-__..25)___._- 45 = «45 45 40 Aug 1 May | Kalamazoo Stove com__-_*| 118 117_—‘ 120 1,600 65%4 Jan) 135 May 
Hancock Consolidated 25 dithin Oe 2% 3 610 -30 Mar 4% July | Kellogg Switchbd com_-_10 8 7% 8% 1,150 7% Aug| 13% Jan 
Island Creek Coal__....- 49 47% 49 267| 47 Aug] 60 May PE ae + dmaen 100} ....-- 77 7a 25| 75 Mar; 96 Jan 
Isle Royal Copper-_-_--.-- 35 18% 18% 19% 635| 711% Feb) 24% May | Kentucky Util jr cum pf_50j---- - 52% 52% 49| 50% Feb + te June 
Kennenan Copper... 25 3 3 3 20 1% Mar y # May | Keystone St & Wicom..-*| 4914} 45 4944} 2,020; 433% June May 
La Salle Copper Co _.__- | eee 95 -95 50| .75 Feb : % = Kimber y Clark Corp,com*} -_-.---- 52 52 150} 52 July 52% Aug 
Mason Valley Mines_--_-_- | Pees” 15 15% 25 1% June an 
Maytfiower & Old Colony 25} __._-- yt 55 100 -50 Jan 13% May | La Salle Ext Univ com_-_10}__---- 3% 3% 325 3 Mar 4% July 
PS abe osameen | LRT 54 56% 375| 4634 Jan! 65 Apr | Leath & Cocom_-_-_-.-.--- *| 17 17 18 1,000} 14 June| 18% Aug 
Cumulative oy og maT Sone , * : be one ig yo = — 
cipal 7 7 7 50} 25 Feb} 30 May | Libby McNeill & Libby~- 4, 34 ,005 pr ay 
Mipuntog, eeeee ---» 8 | % 0 325 3 +: Aug 5% Jan | Lion Oil Ref Cocom_-_-.-.-. *| 27 26% 27% 1,850| 24% June} 32 May 
North Butte........... 15 3% 3% #4 9,129 -90 Jan 4% July | Loudon Packing Co-__-.-- = Oe 33% 3434) + 1,050) 30% June} 35% Aug 
Ojibway Mining___...- a 1 1 13 -60 Feb 3 May | McQuay-Norris Mfg-_-.-.-- *| 43 43 43 100} 23% Jan} 60 May 
Old Dominion Co_---_-- 25) 14 14 14% 970 9 Mar; 17 + # 4July | Meadow Mfg Cocom_-.-.-*| 14%] 14% 15 1,050 10% Jan) 22% Apr 
P.C. Pocahontas Co... -- ee 11% 12 185) 11% Aug} 17% May | Mer & Mfrs Sec pr pfd-_-25}_-_-__-- 18% 19 324, 15% Jan} 25 May 
GUE cadecdeveceescn 5| 38%] 32% 39%] 6,146] 12% Apri 46 July | Middle West Utilities....*| 14734) 145 149 2,660) 123% Jan| 169 May 
8t Mary’ 8 Mineral Land. -< 28 27 28 207; 21% Mar| 34% May ee 1 119%] 118 120 1,076; 11644 Jan| 125% May 
EE "ae 28 86.3 90 25 Mar -70 May $6 cum preferred. -_..--. *| 98 97 98 337) 9334 Jap) 100% May 
Superior-Boston Copper-_ 10 Boe ee -21 21 100 .15 Mar Fh May $6 cum prior lien__.__-_ *| 100% 100 34 101 25; 99 Mar! 108 May 
Utah Apex Mining___..- 5 3% 3% 3% 340 3% Aug Jan Prior lien preferred -_ 100} - - - --- 123 124 173) 122% June] 130% Mag 
Utah Metal & Tunnel__.-1)_.____ 1% 1% 550 1 Feb 1% Feb ene we Prod com..*]_.._-- 87 90 50| 84 June] 110% Jan 
and Util— 
oreny iC afc Soae ts “ane 1908 02] 85] BENE S| TORE ae 
Amosk Mfg 6s....1948)_..__- 88 88 $2,000} 88 July; 95% Jan | Miller & Hart Inc conv pf-_ 4 0 2 ug 
Atl Ga WI os L 58..1959) ..._.- 77 77 7,000} 72 Jan} 81% May | Minneap Honeywell Reg.*| 36 35% 33 1,400} 30 Feb} 45 May 
East Mass Street RR— Miss Vall Util pr lien pref_*} 101 101 101 10} 93 July} 101 Aug 
44s series A... _.- a 67 67%} 2,000) 66 July; 79 Apr | Modine Mfg com_.... *| 36%] 35% 37 1,100} 3134 June} 38% June 
56 O6168 Bw ncames 1948) 75 74 75 2,000; 74 July; 88 Apr | Monighan Mig Corp A___*/__-_-- 26% 27% 1,010} 24% Apr] 36 ay 
Hood Rubber 7s - ~~ --.- ee 100. 101 3,000i 100 Julyi 103% Jan Monsanto Chem Works..*| 64 64 65% 3 % Jani 67 Aug 
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Sales 
i" Week's I ee Range Since Jan. 1. 
“Last |week's Range| ‘for’ | Range Since Jan. 1. (Concluded) Par| Price. |Low.  Htgh.| Shares.| Low. = 
= Prices. | Week. : Stocks : . os : 
Price sem. Htgh.| Shares Low. an aoa 54% 54%) | 176) 50% yee 5234 Apr 
Stocks (Concluded) Par. . 100] 64% June} 8734 Apr | Phila Rapid Transit ...50 "50%! 50% 50% Ko] 87 June| 64°> May 
5 5, © preterred - - --.... 9 b 

Morgan Lithograph eom.*| 70% a % 5056 1,600; 28% July . Saas Philadelphia Traction --.50 9 + $335 30] 33% Aug de — 

Nachman Springfilled com*| - - - - - - | 515) 27% Jan Phila & Western Ry pfd_50}______ 5 150] 25 June 

Nat Elec Power A part...*| 3314 = ay | 793} (3% Jan) 6 haar Reliance Insurance - - -.- 10 Rrgsse 4 $54 1,200) 18 Mar) 32% i 

National Leather com. ..10 a 40% 42%] 5,100} 37% Jan| 57% Shreve El Sr,“ heater 30% > 4934 20 0% ~~ 133 5 Heed 

Nat Standard com__..__- 43 May | Scott Paper Co... --....*|__ 12 |112 112 10 Mar 

Neve Drug Stores 100} 33 June r Preferred-_-_........ 100) 1 1,719) 3056 May) 54% 
Convertible “A”__...- > eae 29 30% 250| 24% July Pris: May Stanley Co of America....°| 3934] 37 4% | Sool 8 2 jus 
OOD Sktsnnsatsna a "324 31% 32%} 1,550) 28 June 54 June | Tono-Belmont Devel... . 1) 4% 4% 4%] 2,650 4% Jan 46 May 

ert Aenean End com.S} 2835) 3136. 38%) 1,658 20 Jan| 50% May | Tonopah Mining. ------ 50|....--| 38% 3834| '607| 3735 Jan| 149% May 

Northwest fe Co com s| 3634 Ot 108 | 130] $94 Jan] 115" Feb | Union Traction <-<-“bo|. 2° 2% '24"| 1200] '1-> ob] “27% Suly 

00} 103° | 1 Mar] 19 “A” com_*|____ 2 ’ Jan| 62% May 

Novadel Process Co comn.* 1675) 33 ash| 128 28° Mar 22 U'8 Dairy Prod class asin, *' ea aie od ed gn dB 

eeecece rg ly Aug r a a n 
Oak te Prod dass Ax~277-"| “31% S13 35%] 01800] 315 Aus| 33% Aug | Victory insurance Co.-_i0 --je-| 92% 96 | 1,770) 53, “dan vs Abe 
Na eatinieea tae 32% ’ 6 July teel_._10 July 

Ontario Miz Co com____- 1.7% | 33 33°! {ool 20. danl 37% _ West Jersey & Seash Rit 50 ol a ae 135] 38° Aug} 5134 Jan 

Penn Gas & Elec A com..¢|- - -- -- 32% 34 | 4,830] 31% July iss Aug | Waskmorsend Gelb 42° | 41 

Perfect Circle (The) Co.-s| 3344 115% 126 | 12,700) 54% Jan 90} 7% July} 10 June 

Pines Winterfront A com_ g Rights— 6,8 

Pub Serv of Nor Ill— a 175 191 . a? So Pm 135% aoe Insurance CoofNoAmer_-_| 8 7% 8% 

Common... ..........9|--..-- 15%| 2,12 Aug M 

15 | 15 a 139% Jan| 191 — = = 
eGR 58} 139% ds— 7,600) 55 

Gommaa === 2227 io0| 103" | 103. 125 | _ 100 "38% Jan| 120 Aug | Elec & Peoplestr eae | att Sud coe 4844 July! 52 Jan 

6% preferred ____.__ 94% 120 3,850 327 Apr | Inter-State Rysco a 9414 94%] 1,000 101% May 

R-S Music Co com___.*} 114 105] 262 Apr <eystone Telep Ist 58_1935] _-__-- 3,000} 96 June 
Quaker Oats Co com. __ sl tanxl 190% 10% + ie gs eo fey ee Labies Oe 6 eee %a'54|_..... | af 6.000| 59, Aug] 60% Apr 

ecpictgy Oe ee 100 is 24 —_ 4 48 5,090 oi po 3744 May | Peoples Pass tr ctfs 4s_ te ------ 97344 9734] 8,000] 974% Aug] 101% 

Raytheon Mfg Co________ 3% : 410 , ¢ ¢ [eieiep. _) ae 
mead pees) Bel He) OS a die Sess | Beer eta “aval... 1003s 10934] 1.000] 10254 Aug| 108, tar 

Ryan Car Co (The) com_25|--__-- ‘ Ist lien & ref 5s_---1960}------ 5,30 
- 29% 30 250 29% = 130% rt Ist 58--.-----.--.-. “oe “10414 198 108 28,200) 104 - oo py 

Sangamo Electric Co____*|_____- 2514 130%| 13,750] 82% Jan 5034 Aug | Phila Elee Pow Co 54s '7 -_| 96 96 Loo) ee Ae 101% July 

Sears, Roebuck common._*| 130 1254 61 11,540} 24% July 4 la & Rdg C & I 5s_1973)}___-__- . %' 23,000! 99% June 

Sonatron Tube Cocom.._*| 41 | 37% basa] 32] 235% Aus] 26% Apr | Phi wbridge & Cloth 5s '48' 10034! 100% 100%! 23° 

So Colo Pow El A com__25|------ 31% 31st| 100 ce” aut teat eel ae 

South Ice Util Co B com_*|_----- 10} 99 3 ; 2 : 

, — > -— | 4% Jan| 96 Apr * No par value. ions 
Southwest Lt eb Pret. 90% 50 503 250 50 » Aug 197" Sane Cincinnati Stock Exchange.—Record : oF haan 
Spiegel May Stern com___*|------ 83 85 220} 83 Aug 20 Feb “?eom ‘ k Exchange, Aug. 11 to Aug. ’ 

614% preferred... _~ 100} 85 200] 14 July necinnati Stoc 9 Poe 
Sprague Sells Corp cl eel” 3a 34% 35 | 1,400 wont Apel ce ane va ben compiled from official sales lists: 

76 7 . 

Geel 4 Teor P35 nope “- oF poe 77% Feb 10014 ra — Friday otis = Range Since Jan. 1. 

Stewart-Warner Speedom 5 12%) 12% 13% 1,640 Pi uae 75 Aug Last |Week Pow nsg Week. ; 

ae oe — Or o—m.5 73%| 63% 75 oe 22 July} 26 June ed of High.| Shares. Low. High. 

uper Maid Corp com--_. 22% 23 5 % Jan| 136 May — a Par.| Price. \Low. : 

Sutherland Paper Co wo “134° "| 13244 134 470 = % Jan| 345% Feb Stoc - ;| 93% 97%] 1,278/ 93% Aug| 114 = 

cone net ne 77" 15] 29 28% 29% ba 13 Feb| 21% June Am Laund Mach com ...25 93% 278 27% 40} 25 = Rte cand 

ational... 1644 16% June] 70 June Products pref... - - - Mord Ty, 7 498| 85 
Tenn Prod Corp com____*|_-__-- wy, 150} 58% Ju Amer 25} 893%] 85 87% 22 June| 24% June 
rs 1 61% 31% May Rolling Mill com-_-25 1 oF 214 110} 22 u 

ompson (J R) com___25|__---- 61 150] 25 June Amer Rolling M 2 22 22% feb} 18% Mar 
iatn St Store pref A_____ *|------ . % a ox 100] 2% Aug} 7 May Ahrens ; ee  weinia “A. 1544 eM 4 - as Joni 40% = 

Stock pur warrants_____|_--_-- Ma - on dd A il wa 25 Augi 4 
Unit Corp of Am pref__..*| 31%] 29% Se ae ts o8 "le 102% ADF palawin onan i cnieas 100 = = = an its jan of? = 

a es 98% 9 : Jan| 58 May ye Incubator------ 25 25 4) 22 r 

Un Lt & Powel A pref___*|____ 57 57 65} 53 100 June | Buckeye a ae 222 2 40| 120 Aug| 126 Ap 
Class B preferred______ *|------ B5K 56 1,405} 55 Aug 18% July | Carey (Philip) com- ee. 120 120 35| 22% Junel 27% Feb 

U 8 Gypsum wet ewe eww we 20 55 4 1414 14 % 2,435 14% Aug 37 Aug Preferred. - wan i aie 23 23 23 : 65 2 % June 4 Jan 

Utah Radio Products com* 35 2214 1H wae 4 ‘laa 27% Apr Gent Ware & Refrig “A” 20) .----~ 260% 2604 10} 255 June sox Ape 

Vesta Battery Corp com -10|_... -- 1544 ahs 9,200 40 Aug] 41% i= Central Trust--------- “ “"38 | 38 39% 180 4 uly 33% Jan 

Vorclone Corp part pref__*|. 41% 4 1534 100; 12 Aug 13% oar Churngold enemas 29%} 29 294 7 429 Jan| 480 Apr 

Baccano ab] Hag HB") A) bg hae S| Shure otal tio fio | 43] “so duly) HBL, aay 

Wahl Cocom___________ JNO &T P------- ag 97 Aug} 100 

25% May . ee cd 98% 369) ¢§ 

Walgreen Co— 1,200; 5 Jan Preferred. -100} 97%| 97 98: Feb| 109 June 
Com stock purch warr_*| 22 oe inn 110] 100% Feb 13036 ye Cin Gas & ae 99 | 99 100 7 +s, July} 121 May 
64% preferred_____ 100} - ----- , 189 % 50} 117% Jan} 185 j ne| CN&CLté& Samia atiee 81 81 97% Apr} 170 June 

Ward (M) & Co common_*|____-- oh ltd 2 Me ree “gp 9 Tem Cee a ie 339] 453 Jan| 55 Jan 

y *}--..-- > g Ma ‘ f Shares--.-------|---- ‘ ‘ { $ \ 
wala kaokos com._.*| 140 | 140 140 20; 66 Cin Strest Ry.---------50 oa% 104 % 105 240| 100% June = "aoe 

oo n > sie 46 June; 52 June ’ ROD TOL... «scanawe 50] 104% ‘ 35% 5) 35% Aug ~ M 
Wayne Pump Co— 49 200 June | Cin & Sub’ ds.100|_..... 35% 35 36% Apr} 55 ay 

Convertible preferred._._*%}_____- 48 3414 25 32 June 37 Ma Cin Union Stock Yards- 4 es 53 55 723 30 Ay Mar 38 May 

NIE inn ocs som saice *|------ S038 Goose sal ah” ‘Aeeh Aa. Seen | Clea en ena ee ee me | aaell as” Weal BB. dues 
Wrigley tay Ea wepeel 3i3<l 2082 23 Tone 50 Suns] 43 due page aoe SOK eet “4 SY 2 “Se sel 0 doe 
Yates-Amer Mach pa 1,00 > ae et eee Serenade. ren 4 . 

Yellow Cab Co Inc (Chic) * 101°] 97° 105 | 32°500] 3534 Feb| 105 Aug Cooper Corp new pref. - 100 39 39%] 114 Merl 2496 Jam 

Zenith Radio Corp com_-_ tO a 4 13} 153% Mar 

Dow Drug com-.----- > 18 17% 18%! 1,4 - Mar| 93% May 

Bonds— } P $4 9954) $3,000) 904 May) 100% Apri | Oo”. Picher Lead rae a 80 83 oS ou Eee a ee 

92 99 99% 98% July n 100 3% 

Amer Serv Co 6s_____1930} 99 | 97% 98 5,000| 9734 May 70. + Feb | Early & Danielcor ee +1 3% 3% 3% 101 30 Aug| 32 July 

Chic Art Ice Co 6s_-..1938| 97% 61% 61%| 11,000 60 yer 8834 Jan | Excelsior Shoe com------"| 975 3034 30% 32} 90 Jan] 180 July 

Chic City & Con Rys 5s ’27|_-___- 8434 8414] 10,000| 8354 July 8754 Jan | Egry Reg “A”-.----- 100) 165 | 165 180 235| 2034 Mar| 26 Feb 

Chic City Rys 5s____ - 1927) -.-.-- 83 83 4,000; 83 June 88 Jan | Fenton United — __.--*| 22%| 22% 23% 50! 16 Apr} 22% July 
Certificates of deposit ___|__-__- 79% 81%] 5,000| 79% Aug 87% Jan | Formica Iosulat eg — 21 21 137| 43 Jan| 505% May 

Chicago Rys 5s. _-_-_- sear) 8156 79 = 804] 8,000; 79 Aug 0 hae | Ee eee RO «== ioe 46 «46% 58} 88 Aug] 95% Jan 
Certificates of deposit - - - 79 99 00 11,000} 99 Aug 109 Feb | Gibson Art com------- 100} 88 88 90 23 5| 393% Aug! 45% June 

Gaic Un Art Thea 634s °48|.....- Tae tere) te eee) Tenth Aeel 260% iden 1 Gieke Wemmianomn.... *| 41 | 39% 41% 51| 97 Aug] 100 June 

Commonw Edison “.-25 Secale 102% 102%| 1,000] 10234 Aug| 1065 May Internat yas Ink --""io0l 97 97 aa = 114% Feb| 116 —- 
1st 5s series A ______1953]_.__-- ae aleny a orep oe gimmalat + bal 115 18 e 

Commonw Sub Corp 5s 97 97 5.000} 97 Aug ooi6 a Gruen Watch pong <a 14 14 aa is — 71% Aug 
le 1948}. .---- 90 90 5,000} 90 Aug 100 duly | Hatfield Campbell com.-)|------| 75 71% 110| 29% May| 37 May 

Gen Vending 10-yr 6s_ 1937} - - 90 | 100 100 5,000) 100 July 84% Feb | Hobart Mfg_---------- ee 3644 36% 742| 30% Aug) 30% Aug 

Guard Title Mtge 548 R.. 10 78% 78% 4.000 7s i jue 95% Mar | Jaeger en Spee +) 30% 2 Bae 4| 100. Jan , » 5 

Met W Side El ist 4s__ 1938] ----- F 16,0 4 ne nar oem salah Fo ipa A 

Northwestern Elev 53.1941) 90 198% 108% aaa te ea Fa Kahn Ist pref... .----- "3a 94 88% = 7 112% Aug 

Pub Serv Ist & ref 5348 62) 105% 100 100 2,000} 100 Mar 103 Jan | Kedel Radio “A”------ 10} 1124%4| 112% 112% 

Straus Safe — : 7 teas dae 101% 101% 2,000 101% Aug Kroger com... -------- 7% 74 106] 65 Mar 4 a 

Swift & Co Ist sf g 5s_1944'_____- *| 72% 55| 26 Jan 

° Mead Pulp------------- *| 32 32 32% 28 Augl 48 #£«®9Apr 

* No par value. ns BOSONS...o << -0<< 4 470 15 Apr 

Philadelphia Stock ~ ness ig yea py ye th mg Recording eee 111% ix eS 3 1094 7 “16% Ass 

7 s . ’ Ohio Bell Tele = dia 16%| 15 Jan| 300 & 
at Philadelphia Stock oa i fa aoa nen = panne I~ i mH Te 200 Feb 

° . : ficial sales : Procter -100| 170 | 17 96% Jan 

inclusive, compiled from of ann 8% preferred. .-----t00) tt0 | 11046 110% are 965% June! 10034 as 

“Last '| Week's Range| for Range Since Jan. 1. eu daen we... 100) 982s, 98 98 35] 3444 Bn ua” <= 
s. a / o 
Sale | of Prices. | Week. |— Zan High. Rapid Electro -.--------*| 6 °__| 100 100 | oy unl 1K ae 
k Par.| Price.|Low. High.) Shares. ; Rollman co enn etal capes 101 = 30| 26% July| 27% 4 
nl P 43% 1B) 708 ba” Saal ri doe) Sabin? "Milk Crate “A. 11334] 10036 11236 277) 1002 Feel 9% Ape 

Almar Stores-----.-.---*|..-.-- 73% 76 6,162) 64 = ” Siee Playing Card------10) 112% 8 68 5 ? 23% Aug 

Bell el Co of a pre. -i6n) 116 | 21530 se] Ag] wide July] 118 Mal | U's Playing Cards pees Boi Re 

Bell Te a 58 a. 2 Ras Saes.-- 325 --"* 55 0: 108 

Blauners all certifs_-- - ---- ros sce af 9% 20) 8% —_— a — Whitaker Paper com ---_-*|-—---- 106% 106% 25 102% Jan 

Bornot Ine... --. - che °° sige 17 17% 225 17 Aug! 73 Mar Preferred - - - - - -----/+UU --- 

ne ~~ eennnnnell mage eee > 27% ‘Jan| 49% May jo par value. nsactions at 

Camien Fire Insurance...| “2834 Bi Si°| io] 5054 Aug 62% May| * See re Stock Exchange.—Record ba - mg ees 

J... 100).....-- y, 10} 664% Aug 4 ailtimo ug. ’ 

Continental Pass Ry “ial -"3i] 354 8) 2,188 175° Feb| 190 Jan Baltimore Stock Exchange, pes go m 

Cramp Ship & Eng -.--100 "| 175 175 2 9% Janl 85 May , iled from officia es ‘ 

Curtis Publishing Cocom-®| - - - . - - Soe Se” oo lusive, comp 

—— See 4 62 Aug! 62 ugic ’ — Sales Jan. 1. 

Elec Storage Battery 0 2 62 13 % July) 85 Aor Friday F for Range Since Jan. 

Elmira & Will pref --- - - - rr bee? TF, 48% 49%| 1,600) 46% July b Last |Week's Range - 

-10} 49% 31 June} 41% Fe Prices. Week. High 

Fire Association -----.- 31 36 15) 3] ; Mar Sale |_ of ot Low. 9%. 

Giant Fors Ory, a eee ae s re ian 104% May Par.| Price. \Low. Htgh.\ Share 

Horn & Hard sce N a . 10 "i 70% 68 70% 1a 3 June 9% May Stocks— 37% 38 1,850} 35% July in 4 

Insurance ne Corp. -..100 6%) 5346 6% et 105% Feb) 154 June ee Fh ae 170 170 5) 166 July 225 May 

Lehigh Goal & Nav.---50] 141%] 137 148 | 1,300) 10534 “eb 643 Sune | Atl Coast Line (Cona)--5o|.---..| 170” 370 5] 20% Abr 27% Jan 

[ERR 10} 25 5| 27% Jan 4 Jun Trust Co--.-5 27% 27% " 34% Apr 

Lit Brothers ---- -- 59% 59% 82 May | Baltimore ref_25|_._--- y) 210) 24 Jan 4 

ers Cas Ins_---|-.---- 120; 78 July sch (I) & Sons D ---| 28% 28% 27 =«=OApr 
Penn Cent L & P cum pf*|-.-.- 63% 64 | 2,000] 61% "Jan| 10034 San | Black & Decker com.-.-;#|------] 28% 28% 50] 39° Aug| 49 Jan 
Pennsylvania Salt Mig:-00)"---"-] 92% 931] ““435] 92° Jan] 100% Jan Central Fire insurance--10|------| 30 39°| 50) 39 Avel Tits Jan 
Pennsylva ay oomee A 1 94% Apr en a 23) 113 D 

ref. 50}... 90 Mar rust... -- 114 
Pp dA le ll pe a le Me Pts 74% May | Contury  Telot Balt pt.i00! 113%! 113% 
Phila Electric of Pa.-...25 "3034! 29% 29%1 1,100! 22 Jan! 508 July | C 
-25 

Phila Elec Pow rects--- 





































































































940 FINANCIAL CHRONICLE [Vou 127. 
Fi Sales Friday; 
Last |Week's Range w A Range Since Jan. 1. Last wo 3 Range oA Range Stnce Jan. 1. 
Sale 0, P ° Sale . . 
Stocks (Concluded) Par| Price. |\Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares. Low. High. 
May 

Commercial Credit. .-.-- * 31 30% 31% 453} 21%  Mar| 35 May | Seiberling Rubber com..*| 44 43% 44% 595| 33% Feb; 50 
PretetTeg. .ccccccccs BE cacsce 244% 24% 30| 23 Jan| 26% Jan Protetreds. «sncccsex Wl éancoe 105 105 2s be % Fe ed % Pend 
Preferred B.....-..-- a 25 26 35| 23 Feb| 27% May | Sherwin-Williams pref_100)_.-.-- 107% 107% 2 4 ; A rds yr 
6%% 1st preferred..100).....- 88% 88% 25; 88 July} 95% May | Sparks-Withington pref100)_....- 116% 117% 187 1 ~ y mn” aa 

Com Credit of N O pref_--|_..-.-- 25 25 10] 25 Aug} 26 July | Stand Tex Prod A pref- 100 F 50% 54 i ta Fem : ry od 

Consol Gas, E L & Power.*| 80%) 80% 80% 511) 67% June} 93 Apr | Stearns Motor com..-.-.-- 4% 4% 5 pot B ' ar 1S Pd 
6% preferred ser D_.100/_.._.- 110% 110% 25) 109% Jan} 114% May | Steel & Tubes-_--------- 35 136 156 2, a 1% Ae 
5%% pret wiser E.100)__...- 107% 107% 19} 107% Jan} 111 Apr | Telling-Belle Vernon com *} 51%} 51 51% 1 205 os ae aa” tan 
5% preferred ser A..100| 102 101% 102% 333; 100 June} 105% Mar | Thompson Prod com - - - 100 35%| 33% 36 “~ se ; : 108 ar 

Consolidation Coal....100| 26%| 26% 27% 289} 25% June} 33% Jan | Trumbull-Cliffs Furn pfl00)-.-.--- 104 104 : 0 4 j uly 48% Ma. 

Continental TIS. ..ccnccloccass 80 280 200} 280 Jan| 325 May | Union Metal Manfg com-_*|-.-.---- 43 43 00; 42% peo 7 Jen 

Delion Tire & Rubber-..* 4% 4 5 100 4 June} 19% June | Union Mortgage com..100}--.---- M4 4 17 - con 205 (Ma 

Eastern Rolling Mill....- * 628 4 % 28% 790| 24% Mar| 29% May | Union Trust-.-.---.----- 100] 28734| 28734 290 45 = an rr May 

Farmers & Mer Bank.-.40|.....-.- 86 10} 77 Feb| 95 June | VanDorn Iron Works ptl00 penone 35 35 20 5 —_ 27% Mes 

Fidelity & Deposit.--..- 50) 271 270% 271% 182] 260 June] 326 May | Wood Chem..-.--..--.--..*)------ 25% 25% 65) 25 Mar y 

Finance Co of America A.*|_._-_-- 10% il 75| 10% July} 11% May . 

First Nat Bank W I-_-.----- 61 60% 62 ae +t ro 198% _ * No par value. . 

Houston Oil pref v t ctfs100} __- - -- 95 95 i 5 ug y ar ° ae 

Lorraine Pets . awe le 50c| 50¢ 50c 20 2c Jan 50c Aug Pittsburgh Stock Exchange. Record of transactions 

Tae _- wl is 50} 19% Aug) 26 June! at Pittsburgh Stock Exchange, Aug. 11 to Aug. 17, both 
2d preferred... ....-.-- Bl aseses 17% 18 25) 17% Aug} 26 June | * A ; Pir ss j 

Maryland Casualty Co. .25|_--_-. 150 155 109] 150° Aug} 195 May | inclusive, compiled from official sales lists: 

Merch & Miners Le gm 44%) 44% 4 . $s % = 4 = Fridas Gales 

Monon W Penn P S pref 25)..-.-_-- 25% an an an 

Mortgage Security com..*}....-- 8% 8% 25 8 Aug; 21% Jan —_ " ian on Range Since Jan. 1. 

New Amsterdam CasCo10} 73 70% 73 452| 70% Aug +44) May Stocks— Par.| Price. |\Low.  Hitgh.| Shares. Low. High. 

Northern Central Ry_..50)..---- 844 84% 8| 84% Aug 0% Mar 

Penna Water & Power_..*| 81%| 80 81% 370} 68 Jan| 81% Aug | Amer Vitrified Prod pf.100)__---- 86 86 10} 84 Feb| 88 Ro 

Roland Pk Homel’d-_.-100}------ 22 22 7| 22 July} 22% July | Arkansas Gas Corp com--* 2% 2% 2%\| 7,137 2% May 4 ay 

lst preferred. __..-_- 100} 100%} 100% 100% 20] 100 Feb| 101% Apr Prederred.. ...202405+- 101 7% 7% TH!) 1,522] 6% May 7% Jane 

Sharpe & Dohme pref-_.100)-_----- 110 110 10} 109% June} 113 Jan | Armstrong Cork Co.--.--- |------ 54 54 160} 54 Aug| 67 Mar 

Silica Gel Corp com vt_.-.*|_.-.--- 24 24 150} 17 Mar| 28% Apr | Bank of Pittsburgh--.-.--50).__--- 210 210 77; 180 Jan} 249 Jan 

Sun Mtge com.......... ; 15 15% 195; 15 July}; 20 Mar | Blaw-Knox Co-..--..---- 25) 103 102% 103 160}; 91 Jan; 108 June 

Un Porto Rican Sug com *} 52 52 ‘63 95| 38% Mar| 72 May 
Preferred _ . . _ - a enews 53 53 54 115} 48% Mar] 72 May | Citizens Traction Co--.-.-50}___--- 39% 39% 162} 38 May| 39% Aug 

United Rys & Biecirie. 50 ig ws 12% 13% 322) 12 Apr} 20 Jan | Colonial Trust Co--.--- 100} 302 302 302 5 250 | Feb| 310 May 

U 8S Fidelity Guar------! _ = 415 420 86) 348% Jan) 475 May | Columbia Gas & Elec com */_____- 114 116 97| 90% Feb} 116 Aug 

Wash Balt & Annapolis_50}------ 10% 10% 65 9 Feb| 17% Jan | Consolidated Ice, com-..50 5 5 5 100 4% Mar 6 May 
a OS 16 16 71 15 Apr! 18 Feb |, _ er 28 28 100} 23 June} 30 Jan 

West Md Dairy Inc pr pf50} _--- -- 54% 54% 56} 52% Jan| 55% Jan | Devonian Oil_..--.----- a 7% 7 130 7 Mar; 10 Jan 

West National Bank-...20/_.__-- 39% 39% 4| 39% Aug] 43 May | Horne (Joseph) Cocom.-.*| 39%] 39% 39% 65 38% June} 41 June 

Independ Brewing com --50]-_-.-.--- 3 3 45 3 July 5% June 
Bonds— 

Baltimore City Bonds— Lone Star Gas. -..-..-.-- 25] 51%] 515% 52%] 1,842) 48% Apr) 58 Apr 
4s Sewer loan. --.-.-.- 1961} 98 98 98%! 3,900) 98 Aug} 103% Feb | Nat Fireproofing com---50}_----- 6% 6% 25 6% Feb) 10 Mar 
48 School house --..1961/_.._-- 98% 98%] 2,400} 98 June] 102% Jan ae 50] 17 17 17 20; 17 Aug}; 24 Mar 
4g Dockimpr’m’'t__.1961|__.__- 98% 98%! 1,000) 98% Aug] 103% Feb! Petroleum Exploration. -25/___.-- 36 36 25| 36 Apr| 36% Mar 
4s Water loan. —___- , =a 98% 98% 700} 98 June} 103 Jan | Pittsburgh Coal, com--.100)_-_-_--- 50 50 100} 45 May| 52% July 
4s Anneximpt----- ae 98% 98 200; 98% June} 102 Mar | Pittsburgh Oil & Gas-_---- ae 3% 3% 295 3 Jan 4 Jan 
3 4s consolidated - ..1930}___._- 101 101 11,400} 99 May} 101 July | Pittsburgh Plate Glass.100) 256 250 256 125} 210 Jan} 256 Aug 

Black & Decker 6 4s-_ 1937) 114 114 114 6,500} 10644 Jan} 127 Apr | Pitts Screw & Bolt Corp--*/__.-_-- 51 51 295} 48% Feb| 59% Mar 

ConsolG EL & P 4s 1935/____-- 98 98 1,000; 98 Aug; 101% Mar | Stand Plate GI, prior pf 100}____-- 25 26 40} 25 Aug} 34 Feb 

ElkhornCoalCorp6 4s 1931)____-- 93 93 1,000} 93 July}; 98% Jan | Stand Sanitary Mfg com 25|-_----- 36 36% 176; 33 Mar| 42% Mar 

HoustonOil5 4 % notes aaa —— 100 =101 12,000} 100 Aug] 101% July | Suburban Electric_--.----|------ 17% 17% 200; 17% July} 19 July 

Maryland 4s_.__._._- =e 98% 98%| 1,000; 98% Aug) 98% Aug] Union National Bank-.100/_.---- 505 505 13) 475 Feb| 510 Mar 

Md-Elec Ry Ist 58---- 1931 ails aah 97 97 1,000} 97 Aug; 99% Jan | United Engine & Fdy com */__._-. 43 43 70| 42% Jan} 61 Jan 

= Porto bmg Sugar West’ house Air Brake new *|_____- 44 44 225) 43 June| 56% Jan 

6% % notes....--.- 1937) 100 99% 100 3,000} 99 Feb} 106% May | Witherow Steel com----- ) 20 20 40} 13 Jan| 27 Mar 

United Ry & E lst 4s .1949| 67 66% 67%! 25,000) 66 Aug} 75 Jan | Zoller (William) Cocom..*' 50 50 50 25) 4l Apr! 52 Apr 

Income 48_........ 1949} 45 45 45%| 16,000) 44 Aug| 55 Jan : 
—- eon cde cada ee 71 71 71 oon 5s Aug oot = No par value. 
% notes......---- 1930} 94 | 94 95 / Aug 4 Jan . ai 

a1 anne 1949 87 | 86 87 | 4:000] 85 Aug] 98° Jan San ae bags gem pena “ agg 
ash Balt & Annap 5s 1941/....-- 81 8 F Aug 0 Jan ; ug. ug. 

Wash Consol Title6% 1951]... __- 100 100 | 1000! 100 Janl 100 Jan | “ons at San Francisco Stock Exchange, Aug g.1/, 

















* No par value. 





























both inclusive, compiled from official sales lists: 























: Frida Sales 
Cleveland Stock Exchange.—Record of transactions at Last \Wedte Renee fer Range Since Jan. 1. 
ine- Sale of Prices. Week. 
Cleveland Stock Exchange é Aug -1 1 to Aug -1 7, both in Stocks— Par.) Price. |\Low. High.\ Shares. Low ( High. 
clusive, compiled from official sales lists: 
BPAGIIOBR OO. so oe nv esncs 1444%| 139 145%] 14,642) 130 Jan} 220 June 
Friday Sales Anglo Calif Trust Co._----}_._-_- 450% 450% 5} 400 Jan| 470 Apr 
Last |Week’s Range| for Range Since Jan. 1. Anglo & London P N’1Bk -| 252 250 252 340) 225 Apr| 295 June 
Sale of Prices. Week. Atlas Im Diesel En‘‘A’’_--| 80 76 82%} 13,017) 31 Jan| 82% Aug 
Stocks— Par.| Price. |Low.  High.\ Shares. Low. High. Bancitaly Corp.....----- 121 110 «+121 51,078} 100 June| 220% May 
Bank of California, NA---| 290 275 290% 200) 269% Feb| 452 May 
Akron Rubber Recig------ 17%| 17% 17% 230) 17 Apr| 29 Jan | Bank ofItaly NT&SA-_--| 195%! 173% 196 16,736} 125 June} 311% May 
Allen Industries_......-- *, 12%] 11% 12% 945; 10% July| 37 Feb | Calamba Sugar, com------ 151 150 151 25| 97 Jan} 170 June 
Bond Stores “‘B’’_.....-- , % % 100 4% Jan 1% May “Ge aE: (See 4 = \% 111} 91% Jan} 100 Apr 
Fred G Clark com------ 7% 8%] 2,150 2% Feb 8% Aug | CaliforniaCopper-...---.--|-.---- 500 2 Mar 8 Apr 
Central Alloy Steel pref 100 Serre al 111% 111% 33| 109% Jan} 112 Mar | Calif Cotton Mills,com ---| 110 108 112% 285) 75 Jan| 143% Mar 
City Ice & Fuel com-.--- 54%| 53% 54%| 1,435] 36 Feb| 54% May | CaliforniaInk...-.-.----- 50%| 49 514%] 1,235) 30 Jan| 57% Jume 
Cleve Bldrs Sup & Br com *|_____- 27 27% 140} 27 Aug} 31 Feb | Calif Oregon Power, pfd---|.-_--- 109 110 80] 108% Jan) 112% Mar 
Cleve-Cliffs Iron com-_-..-*}_.___- 109 115 197} 104 Jan} 120 Marj CalifPacking Corp------- 75 70% 75%| 5,130) 69% June} 79% Apr 
Cleve Elect Illum pref_ re 110%| 110% 111 55, 110 June} 115 May | Caterpillar TractorX D-..| 71%) 68% 73 35,512} 53 Jan| 78% May 
Cleveland Ry com--.-...100)...__- 103 103 105} 102 May! 109 Mar/ Coast CoGas & El Ist pfd -|_--_-- 100% 100% 5| 98 Jan} 102 Jan 
Cleve Securities P L 5a 10 pabase 2 2% 452 1% July 3% Apr 
Cleveland Trust.....- 7 Se 366 366 5| 359 Jan} 400 Mar | Dairy Dale‘‘A’’..-------- 27%| 26% 28 850| 23 Jan} 32% June 
Cleve Un Stkyds com-_.100}_..__- 25 25 32| 25 Aug| 27% Apr] Dairy Dale ‘‘B’’.-.-------- 25%| 24% 26 2,885} 17% Jan) 31% May 
Cleve Worst Mills com. 100 aiioial a 18% 19 225) 18% Aug| 30 Mar | East Bay WaterA, pfd_---| 91%) 91% 92% 170} 84% July; 99 Apr 
Dow Chemical com..._-_*|__.___- 156 §=6156 15} 112% Jan| 175 May | Emporium Corp, The-----}-.---- 30% 30% 55; 28 June) 34% Jan 
|.” i ae i00 103%} 103% 10354 25) 103% Aug] 107 Feb | Fageol Motors, com ------ 5% 5 5% 690 2 Jan 744 May 
PE ctpmatthtnn dabnians 7 7% 150 5 Jan 8 May 
MOE BEMe nc cacacacdns pe 45% 46 300} 32% Feb| 46 #Aug | Fireman’s Fund Insur-----|_.---- 114 115 145} 110 Feb| 127 Jan 
Elec Control & Mig com. .* Se 62 62 23} 54% Jan| 66 May | Foster & Kleiser, com- ---- 12%} 12 13 1,610} 12 June} 19 Jan 
Falls Rubber com-.......*|__.._- 12% 13 260 4% Feb] 13 Aug | Gt West Pwr Ser ‘A’6%pfd | 102 101% 102 81; 98% Jan) 103% Apr 
Co, ae 35 "See 16% 16% 100} 15 Apr| 16 Aug | Great Western Power, pfd -| 105%] 105% 105% 185} 103% June) 106% Apr 
Faultless Rubber com____*|______ 33 33 50} 30 July} 39% Jan | Hawaiian Com'l&Sug,Ltd_| 52 51% 52 315} 46 June} 53% Jan 
Firest Tire & Rub com_-_10}______ 178 178 10} 168 June} 232 Jan | Hale Bros Stores, Inc XD--}------ 25% 26 105} 25 June; 31 Jan 
7% preferred... --- _ San 108 108% 128} 108 Aug} 111% Jan | Hawaiian Pineapple ------ 54%! 52% 54%) 1,245) 41 Jan| 54% July 
Foote-Burt ae 100} 95 95 95 419; 80 Feb| 95 July | Home Fire& MarineIns --| 38 37% 38% 225| 37% June} 49% Jan 
> 4 See > ae 42 42 45) 25 Febj 42 July | Honolulu Cons Oil-_------- 39 37% 39%! 2,500) 35 Feb) 43 May 
Godman Shoe---.------- 57%4| 57% 57% 650| 57 Aug} 59 July | Hunt Bros Pack “‘A’’,com.| 23%] 23 23% 295) 22 June; 28% Apr 
General Tire & Rub com. 35 Sate aid 167 167 20) 165 Mar| 190 Jan | Hutchinson Sug Plantat’n -| 5134; 50 53%| 2,628} 42 June} 62 June 
| 00; 98 97% 98 30] 95 July| 103 Mar 
Glidden prior pref__.-_- 101 101 51] $86 Jan} 102 June | LA Gas& Electric, pfd ---|__---- 106 4% 107 75| 105% Jan} 112% Apr 
Grasselli Chemicalcom_100| 51%| 48 515 2,425} 47 July} 515% Aug | Magnavox Co_-_--------- 3.10 | 2.90 3.10 | 17,360) 30e Jan 4 May 
Greif Bros Cooperage com *} 41 40 41 203} 39 July| 4534 May | Magnin,I,com---------- 24 24 24% 25; 22 Jan| 28 Apr 
Halle Bros pref -------- . as 102% 102% 21) 102 Jan| 104% Feb | NA Investment, com -----|____-- 108 109 130) 105 Jan| 110% May 
Hanna (M A) Ist pref- -100 a 9 69 SOE Met aceabe dei acobn cake Re ee 100 100% 30} 99 Jan} 103 May 
India Tire & Rub com---- 39%| 35% = 7,687} 18 Feb| 45 Apr | North American Oil ---.--|.__--- 39 40 2,470| 36 June} 43 Apr 
Interlake Steamship com-_*|._____ 137 65] 123 Feb| 137 Aug | PacificGas& Elec,com..-| 47%) 47% 47%] 2,544) 43% Mar) 53% May 
Jaeger Machine com_-.-_-_*|_.____ 37 ” 34 365| 27% Mar| 38 May ist proferred............. 27%| 27 27%| 2,309) 26% Jan) 29% Apr 
Jordan Motor pref-_---- io 20 20 20 25; 18 Aug} 50 Mar | Pacific Lighting Corp, com 77%| 75% 82%] 13,186} 72% Feb| 96% May 
SS eee *| 29%) 29 29% 250) 29 Aug| 43% May 6% preferred......-..- 10344| 102% 103% 130} 100% Jan} 106% Feb 
Kelley Is] L & T com. - 100 Sites 52 52 19) 403% Ane GES6 Jan T Pema. ...-.......-.-}....6. 1.30 1.30 1.00 Jan} 2.25 Apr 
po "gs eee 31 30 31 1,010) 27 Mar| 35 Mar | Pacific Tel & Tel,com ----}___--- 147 149% 15} 145 July; 159 May 
118%} 118% 120 90} 113% Jan) 125 May 
Metro Paving Brick com-_*}______ 48 48 15} 31% Jan| 49 May | ParaffineCo’sInc,com ---| 83%] 80% 84 8,010; 79 June} 109% Apr 
Miller Rubber pref-.-..100)______ 79 79% 393} 70 May! 98 Jan | Piggly Wiggly WSts‘‘A’’.--| 25%4| 24 26 550} 21% June} 31% Feb 
Mohawk Rubber com...-*| 145 143 «155 3,696] 29% Jan} 165 May | Pig’n Whistle, pfd-_------- 54%) 15 15% 120} 14% Apr) 17% May 
a ae 89 90 204) 55 Jan} 90 June 
ol, eee a Deere 26% 26% 70} 24 July} 28 £July | Richfield Oil_.....---.--- 46%| 45% 47 17,804, 23% Feb) 52 May 
. 2. . eae, Se 35% 36 175| 33 Feb| 43% Apr] Roos Bros,com__-.---.---- 324%) 32% 33 370} 31 Feb} 37% Apr 
National Acme com ---_-_- io 14 14 14 58 7% Jan| 19% May NS Ee Pee 9 99 10} 97% July| 103% Apr 
National Refining com . .25 35 35 35 100} 35 Apr| 39 Jan | 83146 Pwr, pe pid ..-...]...... 115% 116 25) 113% Jan| 119% May 
National Tile com ......*/.._..- 30% 30% 300} 26%4 June} 35% Jan | BF Schlesinger A, com_-_--}__.___ 21 21% 215} 20 June; 27% 'Mar 
Nineteen Hundred Washer |, ies ae 93 94 40; 90 July; 99 *May 
OO eee ee =. y%24\% 100} 24% Aug! 30% Feb | Shell Union Oil, com------ 26%| 25% 26%] 2,708) 24 Feb| 29% May 
Nor Ohio P & L6% pretioo 96 96 10} 93 Jan} 100 Feb | Sperry Flour Co, com .----}_.--_- 68% 71 600} 60% Mar) 85 Apr 
Ohio Bell Telep pref---. 100 111 1 19 % 111% 98; 109 June} 114% Apr Spring Valley Water _-_-_-_-- 92 91 92% 550} 91 Aug! 120 ° May 
Ce SE  ncccnenes 89 88% 89 138} 88% Aug] 100% Mar | Standard OilofCalif XD_-} 57%| 56% 58 10,721); 53 Feb| 62% May 
Packard Elec. ....-.-..-- *| 84%| 83 84% 480} 47 Jan} 85 July | TraungInvestmentCorp.-_| 25 23 25 570; 22 July} 26% Jan 
POOR COED. nocwednccce ., i 35 35% 165| 32% Feb} 4044 May | Union Oil Associates------ 50%) 49% 51%) 5,889) 41% Feb) 57% Apr 
Paragon Refining com..25) 16% 16% 16%) 2,063 9 Jan} 16% July | Union Oilof Calif __.__--- 50 49%, 51%) 4,993) 42% Feb] 57% Apr 
Richman Bros com.--.-_.- *| 308 295 319 1,217] 256 Feb} 310 Aug | Wells Fargo Bk & Un Tr_-_-|} 301%/| 301% 310 35) 295 Feb| 375% May 
gf 1 , a 23 24 145} 23 Aug} 29 May | West Amer Finance, pfd--- 6 6% 135 5% Mar 8 Feb 
ee. *| 3834! 38% 40 440! 38% Aug! 47 Apr | Yellow & CheckerCab ___._' 52%! 52% 55 575' 48% Junel 58% fMar 
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St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Aug. 11 to Aug. 


inclusive, compiled from official sales lists: 


17, both 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 

Bank— 

First National Bank --_100} -_-_-- 325 325 108} 320 Apr) 345 Feb 

Nat'l Bank of Com _...100) 160% 160% 169 156| 157 Apr) 236 May 
Trust Co.— 

Mercantile Trust _---._100)__._-- 545 545 50| 533 July) 570 Jan 
Street Ry.— 

S* L Pub Serv com______- _ 25 25 50| 20 Jan| 32% June 
i atone niwneat *| 87 87 87 55| 78% Apr, 89 June 
Miscellaneous— | 

ane ea idiots t ihe isin 100 Ser SB Fp 102% 102% es 102% Aug; 104 July 

aer, Sternberg & 

Cohen Ist preferred 100) ounuee 93 93 10) 93 Aug} 101% Apr 
Best Clymer Co-___._-_- 1, ee 20 20 1,371) 20 Aug 27 Apr 
Boyd-Welsh Shoe __.____ ~, or ae 41% 41% 100) 38% Jan) 45 May 
lS eee *| 13 10 13% 228) 10 Aug} 17% Jan 

, —__. SPSS *| 21 20 22 330} 19 Mar, 24% Apr 
Coca Cola Bot Sec -..$1.00} 63 62 63% 695| 21 Mar| 63% Aug 
Ely & Walker D Gds com25| 29%} 293% 29% 185) 28% July| 33 Jan 
Elder COM ..............%|--..4- 29 29 26) = 4% = = ped 

i tian 8 inn a joo) 227227 77 77 30) 7% an| ¢§ ay 

Fred Medart Mfg com ___* aie wld 26 26 35| 24 July} 37 Apr 

Hamilton-Brown Shoe . -25 wiiewned 20% 20% 20; 18 June; 30 Jan 

Hydraulic Pr Brick com 100|_.___- 4% 4% 95) 3% Apr) 6 May 
Preferred .......... CES 77 +80 19) 74% Apr) 87 May 

Independent Pkg pfd __100'__-_-_-- 95 95 15' 95 Aug' 105 Jan 











Friday} Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par.| Price. |Low. Htgh.| Shares. Low. High. 
International Shoecom ._*| 81 80% 81% 656) 62 Jan| 87 Apr 

gw ee 100%} 110% ge 5| 109% July} 113 Mar 
Johnson-S & S Shoe...._.*/}______ 59 20| 48 Apr} 70 May 
BODE id bccn cnc 53% 3 53% 705| 52 June} 54 June 
Mo-lIlls Storescom _____- as Te 24% 25 150} 17 Jan| 25 Aug 
Mo Portland Cement __ a 45 44 48\% 945} 38 Mar! 52 May 
Mahoney Aircraft .._$5. 19 19 19 1,115) 19 Aug; 23% July 
Nat Candy com_.._.____ . SRB 18% 18% 140} 18 July} 23% Jan 
Pickrel Walnut Co_______ *| 22%| 21% 22% 100} 21% July} 22% Aug 
Pedigo-Weber Shoe______ aj ee 36 36% 335; 35 June} 45 May 
Polar Wave Ice & Fuel_.*| 40 40 40 5! 32 Mar! 40% Aug 
Rice-Stix Dry Gdscom__.*} 20%] 20 20 285; 20 Aug} 234% May 

[st preferred. __.____ ee 108 108 35| 108 Aug} 117 Apr 
Scruggs-V-B D G com___25)_____- 20% 20% 300) 16 Apr} 22 July 
Scullin Steel pref _.._____ *| 34%! 33% 35 403; 31 Jan| 46 Apr 
Sheffield Steel com______ 61 59% 61 45) 33 Jan} 80 Apr 
Sou Acid & Sulphur com. _*}_____- 45 45 35| 39% June| 47% Jan 
S’thw’t'n Bell Tel pfd __100| 118 117% 118 202; 117% June} 121 Mar 
St LScrew Co ........ i _ 30 30 20 17 Jan} 30 Aug 
a ae Mio tudee 20 20 50| 16 Jan| 32 May 
Wagner Electric com_____ *| 98%] 97% 99 453) 37 Feb} 120 May 

SAC bk oc nok « 100} 105 104 §=105 28| 98 Feb} 106% June 

Mining— 
Cons Lead & Zine Co“‘A’’_*}____.. 12% 13% 275} ii Mar| 17% May 

Street Ry. Bonds— 
E St L & Syb Co, 5s_..1932} 95%} 95% 95%| $2,000} 94 Feb 95% Aug 
City&SubPubServ,5s _1934! 91 91 91 2,000; 90% July Apr 
United Rys, 4s C-D__.1934] 84 84 84 11,000) 84 Aug 385 Jan 

Miscellaneous Bonds— 
es ; ee ae 993% 100%| 2,500! 98% Jani 101 May 




















* No par value. 








week beginning on Saturday last (Aug. 11) and ending the present Friday (Aug. 17). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 









































Friday Sales Frida: Sales 
Week Ended Aug. 17. Last |Week'’s Range| for Range since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale 0 es. Week. Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Clark Lighter conv A....*/_..--- 19 19 100} 18 Aug] 37 Apr 
Acetol Products Inc A-_..*/..---- 26 28%| 5,200) 22 Aug| 31% Feb | Club Aluminum Utensil. .*)--_-_-_-_- 28% 28% 100} 28 June} 38% Jan 
Adams-Millis Corp____.. *| 27 25% 28% J 24 July; 29 May | Cohen-Hall-Marx Co....*| 33%) 33% 34% 900| 23% Jan| 35% Mar 
Aero Supply Mfg cl A....*|------ 3 300; 14 Jan| 75 May | Colombian Syndicate... 1% 1% 1716, 4,000 1% Mar 2% 

rea , ee 30% 31% 500 8 Jan} 50 #=May | Columbia Graphoph Ltd 
Ala Gt Southern RR ord_50} ------ 157 159 190) 155 July| 184% May Am dep rets for ord stk..| 73 68% 73%) 42,300) 84% Jan| 81% May 

Sas ae 158% 159 90} 156 July! 185 Apr | Consol Automatic— 

Allied Pack com___.._._. * 1 1 1} 1,900 1 Mar 3% June Merchandising v t c__..* 7% 7% 8 3,450 7% Aug 8 Aug 
— Drug StoreclA...*| 12%| 12 12% 900; 12 Aug! 21% Jan $3.50 preferred _.._--- *| 47%) 47% 48 1,050} 47% Aug| 48 Aug 

_ Se eran 4 4% 500 3% Aug! 15% Jan | Consolidated Cigar warr’ts 9 7 10 1,800 5% July; 10 Aug 
algae Portl Cement com. - lla 45 46 600} 36 Feb| 48% June | Vonsol Dairy Products...*| 43%) 43 45%| 5,900) 21 Jan| 503% June 
Aluminum Co, com..... 138 136 140 300} 120 Jan| 197% May | Consol Film Indus, com..*| 13 12% 13%) 2,000) 12% Aug] 19% Feb 

.., ee) 63=—hee 107% 108 200} 105% Jan} 110% May | Consol Laundries---.-.-.- eR 14% 16 7,200; 14 July| 20 Apr 
Aluminum, Ltd.... .._- *| 130 18 130 220) 80 yee 4 a Stores a com.*| ...-| 27 % 28 200| 27% July| 36 
Amer Arch Co__._..-- 100} 54%| 49% 55%)| 2,000) 46 une an peland Products Inc— 

Am Brown BoveriElecCorp . oe ‘ Class b Mag By of moons *| 13 12% 13%| 1,200 7% Jan| 20% May 

Founders shares_ ..-_-_-- 8 8 8% 400 4 Feb; 1 ay ourtaulds mer dep! -- 

Am Cyan com c) B__-__-_- 30 tin aia 33% 35%| 2,200) y30% July pads [—~ Resend x: Fe | = reg.£1| -....| 21% 21% 700| 21% Aug) 24% May 
Amer Dept Stores Corp.*| 20%} 19% 20%) 3,700) 18% Jan une osse we 

Ganastonn Manvaiien 88..10) 19%) 319 19%| 1,400} 15% Jan) 23% Apr Pref with warrants_...*|..52 52 52 400} 52 June} 52% July 
Amer Laundry Mach com *|--_---- 92 94 325) 92 Aug! 108 Jan |} Crow Milner & Co com.-.*}------ 48% 49 200} 34% Jan| 55 June 
Amer Manufac com...100}------ 45 47 125} 45 June} 80% Jan | Curtis Aeropl Exp Corp ..*|------ 22 22 200} 22 Aug) 44 May 

Preferred.........- eS 62 62 25} 60 Aug} 80 Jan | Curtis Pub Co com-_----.. *| ....| 173% 176% 300} 171% June; 189 Jan 
Amer Rayon Products...*| 18%) 15% 18%] 10,500) 13 Mar| 24 June $7 cumul preferred - - . . *|------ 116% 116% 100} 115 June} 119% Feb 
Amer Rolling Mill, com.25| 86 85 87%| 3,600) 82% June} 114 Jan | Davega, Inc__....----.-- *| 34%) 30 34%| 5,900| 30 Mar; 51 Jan 
Am Solvents & Chem, vtc*) 21%) 21% 22 800} 11% Jan| 28% May | Davenport Hosery Co...*|----.-- 18% 18% 100; 10 Mar 19 July 

Conv partic preferred..*| 34%| 34% 35 900} 2534 Mar; 41% May | Deere & Co, common..100| 400 393 400 1,175) 220% Jan) 416 May 
Amer Thread pref ------- 5 3% 3% 3%] 1,800 2416 Jan 31536 May | De Forest Radio, vse....%| 11 9 11% 15,200 1% Jan| 16 June 
Anchor Post Fence com 27 24 27 1,200; 12% June} 27 Aug | Doehler Die-Casting.....*| 37 36% 37 4 2,500; 156% Feb) 44% June 
Angio-Chile Nitrate Corp. ; 41%) 41% 41% 1,100} 26% Feb) 51 June | Dominion Bridge------.-- Viswtaga 75% 75% 75| 68% Feb) 95 May 
Apponaug Co com..-.-...- 30%| 30 30% 900; 30 Aug} 32% July | Dominion Stores Ltd....*/..---- 123. 125% 200} 104% Jan! 139% May 
Associated Dy. & oat sata ah 28 28% 300| 27% July| 324 May | Dubilier Condenser Corp.* 2% 2% 2% 300 2% Apr 5% May 
Atlantic Fruit & Sugar___*| ------ 8lc 8lc 100| 70c June 1 Jan | Duplan Silk Corp. com..*| 20 20 20 200} 20 Aug; 28% June 
Atlas Plywood...._....- _, ee 81% 82% 400| 763% Jani 93% May oS eee 105% 105% 100} 105% July; 110% June 
Atlas Portland Cement-_-_*/_.---- 40 40 200} 38 Feb; 47% Apr | Dupont Motors..-....--. , 3 3 100} 60c Jan 4 Apr 
Auburn Automobile,com.*| 9944; 9134 101%! 6,000) 85 Aug! 148 Mar] Durant Motors, Inc....*| 13 12% 13%] 8,700 9% Mar 16 = July 
Axton-Fisher Tob com A 10) --__-- 29 29 100. 22 July} 61% Apr | Duz Co Inc, class A---..- . 9 on 4, 3'one rts “ie 4 9 

CHIP A VEC... cancccee 4 , 
Babcock & Wilcox Co-.100)-.-.---- 120 120 50} 117% Mar) 128 May 
Bahia Corp common... _*| 12 12 12%| 1,900} 6 Feb| 17 + #£4May | Eastern Rolling Mill-_---- ees 27 27 200; 22% Feb) 30 May 

* 2 See 15% 16% 400; 9% Feb| 19% June | Eastern SS Lines com----5}------ 944% 94% 20} 88 Mar 97% =~ 
Bancitaly Corporation..25| 115%; 1104 117%! 24,700) s#99% June! 223 Apr | Elect shovel, Coal par pf.*| 46 45 : 47 4s 1,300} 43 July|) 49% May 
Baumann (Lud) & Co pf100} ------ 99% 99% 100}; 99% Aug! 102 June | Evans Auto Loading CIB 5| 88 87% 89 4 2,700; 53% Feb 92% June 
— 7 ws Electrice, em*} ------ 26¢ 27¢ 200| 15¢ July 3 May | Fageol Motors com-.---- | Re 4% 5% 700 4 Aug 6% May 

Le TDR ate ee 1 1% 800; 1 June} 6 May | Fajardo Sugar_...----100|....--| 142% 144 30) 142% Aug) 165% Apr 
oak ome ena of |—See | Note Below— Fansteel Products Inc___.*| -- - --- 20% 21%) 1,800) 12 Febd' 35 Jan 

Com class B......--. 10| 157 154% 161 2,200; 120 June ot Aue peaten 6 ee i ar 41 41 100| 27% Feb| 50% May 
Benson & Hedges com-_-__.*/__._-- 15 15 200; 15 Aug ar | Federal Bus cations 

Cum conv. preference _* "ear 26 26 300; 26 Aug} 31% Jan Ist pref without warr..., 30% 30% 304 100 + fe Aug oon ——~4 
Bliss (E W) Cocom_--.-- 26%| 24% 27% 8,000} 164% Mar! 28% Aug | Federated Metals tr ctfs_-* 14% 14% 14% ee 1 Mar Bt oe 
Blumenthal (S) & Cocom_*| 41 39% 41%} 1,100i) 26 Mar| 41% Aug] Film Inspection Machine-*| ------ 3 Ys 3 Ys 00 - = on = 
Blyn Shoes Inc com_-_-.- sae 3 3 100 3 Aug 4% Jan | Fire Assn of Phila------ as 48% 48% re 247% 2 y oe — 
Sohn Aluminum & Brase_*| 74%| 72 74%| 2,100! 833% Japn| 87 June | Firestone T & R, com---10).----- 175 177 4 166 ar| 2: an 
Bowman-Biltmore Hotels Florsheim Shoe CocomA*|) 44%| 44% 45% 500; 44 Ausg| 58% Apr 

co i i ee aiaae . eee 1% 1% 100} 1% Aug] 6% June 6% preterred.....-- 100} 99%| 99% 99% 300) 98 June; 103}6 Apr 
Bridgeport Mach com-_---.* 2% 2% 2% 100 2% Jan 5% Jan | Ford Motor Co of Can. 100 Fee 4 2 545 555 160} 610 Jan = ——_ 
Brillo Mfg com_.-_..---.- s| 23% 23 24% 1,100; 14 a j % Mar | Forhan ne yn on tia wha mole 31 30 31% 3,600} 23 Jan uly 
Bristol-Myers Co com-.-__*/-.---- 73% 76% 700| 65 ay % Aug | Foundation Co— 

Brit-Am Tob ord bear. -£1) ------ 29% 29% 100} 25% Jan| 29% Aug Foreign shares class A.-*|--.- -- 10% 11 4) 31 pave 4 im de aoe 

Ord registered - - - - --- £1; 29%} 29% 29% 500} 25% Jan| 29% Aug | Fox TheatresclassAcom.*| 27%) 2614 4% “ae A be ped 333 od 
British Celanese— Franklin C H) Mfg we s % = % ane sas as saay oa” ane 

3 13% 147 2,900) 13 A 33 Ma Preferred.....------ 2 t . 
Broadway Dept ee" _— Reve 5 Mie clones Preed-Eiseman Radio...."| 3%| 3% 3%, 600) 1% Feb) 7 May 
lst pref with war -.-- = snlessaceed 104 104% 50} 101 July} 112 Jan | French Line 600 francs— eas sool 42 Jul 71% Mar 
Butler Brothers- ------- EE 23% 23% 200} 20% Apr; 2 June Amer shs rep com B stk- 46 45 “4 46 » an 5% y ye wd 
Vamp. Wyant & Cannon— Freshman (Chas) Co----- a antl on” an”| aanel ote ae 44% Feb 

OS per h 46 744% 47%| 2,000) 88 June} 52% May | Fulton Sylphon--------- *| 39% 39 40 s‘anel ae % Peol 77 
Cannon Mills Co, com_.- 46%| 4 47\%| 3,100) 45 <Aug| 48% July | General Amer Investors--.* 65 59 66 «| 45'ane {+4 ye ane 
Carnation Milk De ange eS: 41% 41% 200} 30 Jap| 66 #$May | General Baking com Caine 10% 84 10% 6200 7354 Aus| 86 May 
Caterpillar Tractor_....- *| 72 69 73% 800} 53 Jan| 79 May Preferred ...-.------- %| 77%| 73% i % g00| 35%¢ Jan| 63% May 
Cavan-Dobbs, Inc, com. .*) - ----- 35 835% 300| 81% Apr| 43% June | Gen’l Bronze Corp com.-*/-.----| 41 Ky ee co “aoe 

64%% pf with com stk General Cable warrants..-| 10%) 10 104 300 uly D 

purch warr ....--.- | as 107 107 200! 106 Apr| 112% June | Gen Elec Co of Gt Britain ox tu 800 8% Ma 10% May 
Celanese Corp of Amcom *| 67 64% 69 3,300) 64% Aug) 103 May American Deposit rets--|------| 07% 26%| 1,900! 90 ro oo 

First preferred ---..-.- Dv conwe 121% 128 400} 121% Aug! 185% Jan | Gen’! Laundry Mach com z 26 4 26 ty "7001 65 jan @ Se 

New preferred_-.-_-.- Sees 101% 102% 500} 101% Aug} 112 Feb | General Mills Inc, com. -.- 7 65%| 65 =" 9001 13 Aus| 30% Baar 
Celluloid Co common-.-.*)_.---- 80% 81 300} 80 July; 122. Feb | Gilbert (A C) Cocom---.*|_.---- 13 se i a 
Celotex Co com__..-.-.. *| 63 60% 63 900; 49 Feb| 69% Apr Preference. ----------- A wore o 44 4 4 rt 100| 634 Aug| 12% Mar 
Centra! Aguirre Sug....50) 148 148 148 200} 116% Feb/ 164 June | CG Spring & Bump com. 6% p snear 300| 14834 Aug! 169 poe 
Centritugal Pipe Corp .._*|__--_-- 9 9%| 1,400 8% June] 12% Jan | Glen Alden Coal_..-----* ml’ namic 150 18 10,400! 65 Jan| 146% June 
Charis Corp.-...----... *) 33 30 33 1,200} 27% July| 33 Aug | Gobel (Adolf) Inc com..-*| 115)4) 10: 41% 1 400| 44% A 48 A 
Checker Cab Migcom...*% 43% 39 43%| 53,300| 20% Mar| 43% Aug | Golden State Milk Prod. 25 48 aH a eno H _~~ +4 re 
Childs Co pref......-- 106%} 106% 109 40} 103% July! 124% Feb | Gold Seal Electrical Vo.-*| ------ 58 58 72 400| 50 Feb| 62 Apr 
Cities Service,common..20| 65%| 264% 65%) 17,000) 54 Jan| 71% June | Gorham Mfg Co com----*/-.-.-.-- ; . 112 Feb| 134 M 

Pret 99 99%| 900] 9436 Jan| 103}sMay| _ Preferred_-_----------- 116%| 116% 116%| 100 ¢ ar 

eo 1 m----* 107%} 107% 107%) 100} 104% July} 125 Jan 

Pref ee ee 9% 9% 100 8% Jan 9% Apr Grant (W T) Coco <4 ; 3¢| 5.5001 47% Jul b1% A 
City Ice & Fuel (Cleve) -- | 55 54% 55 500! 36% Jan' 55 Aug  Grasselli Chemical new- -- 51%| 47% 51%! F nh y ug 



































942 FINANCIAL CHRONICLE [Vou 127. 
Friday Sales Friday Sales 
Last |\Week's Range} for Range Stnce Jan. 1. Last | Week's Range jor Ra Stnee 
Sale | of Prices. | Week. Sale | of Prices. | Week. as me 
Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares. Low. Htgh. Stocks (Continued) Par.| Price.|\Low. Htgh.\ Shares Low. High. 
Gt Atl & Pac Tea Ist pf100}..---- 118 118 10] 116% Mar) 120 A Seeman Bros common...-*| 53 53 May 
Greenfield Tap & Die-_--.* 9% 10 600) 8% June| 12% prod Seiberling Rub, com--.-- * rr: 44% 44% 00 3334 Feb 50% Ma 
Greif (L)]& Bros pref X. 100 98% 98% 25| 97% Feb{ 106 Mar | Selfridge Provincial Stores od 
Griffith (D) class A-..--- 2 2 100} 1 Marl 2% May Ltd ordinary..------ po eee 4 4li¢ 900i; 4 May| 4% Ma 
Hail (C M) Lamp Co....* 17 18%| 2,200] 9% Jan| 18% May | Servel Inc (newoo)vtc_.*| 14%| 13% 14%] 5,200) 944 Jan) 16% M > 
Hall (W F) Printing-..-10 25 25% 400} 22 June} 30 Jan Preferred v t c.----- Wl iciccs 41 41% 600] 23 Feb| 47% ~4 
Hap Candy St cl A.* 5% 6%! 5,700) & Feb| 9% Apr | Sheaffer(W A) Pen ...-*| 46%) 46% 46% 200} 40% Jan) 60% Aor 
Hart-Parr Co com_--.--- 33% 40 1:700| 33% Aug| 63 June | Silica Gel Corp.com vte.*| 24%) 23% 24%) 4,300) 17 Feb 29 A 
Hartford Times part. pref.® se 43% 43% 100} 41% June] 46% Apr | Silver (Isaac) & Bro com .*%]...... 50 52 900; 39 Jan} 60 May 
Hazeltine Corp..------- 15 14% 15 1,200; 8% Feb| 15% May | Smith (A O Corp-.------- Bae 171 200 2,200] 104 May| 200 A 4 
Hercules Powder pret. - i100 122 122 122 50| 118% Febj 124 Apr | South Coast Co com.-..-- *| 20%) 20% 22 300} 20 May! 29% july 
Heyden Chemical-.--.---*|------ 11% 11% 200 4% Feb| 13% Apr | Southern Asbestos------ *| 30%| 30% 30% 200| 23% Jan| 35% May 
Hires (Chas E) el A com..*|..---- 25 25 100} 21% Marl 26 July | Southern Groce Sts conv A *}------ 35% 35% 100} 31% Mar| 45% May 
Holland Furnace Co..-.--- 43%| 41% 43%] 1,100 June} 47 June | Southern Ice & UtilcomB_| 20% 20% 20% 900 20 Aug} 28 June 
Horn (A C) Co, 1st pref- 60 els 46% 47 200| 45% July} 49 July | Southern Stores Corpcla*| 25 25. 28%1 1,600| 24 Jan| 40 Mar 
Huyler’s of Del com.....*|-.---- 15% 15% 300} 165 Mar, 20 Jan | Southwestern Stores com_*| 22 21% 22 2,200! 18 June; 22 Aug 
7% preferred_..-.--- 160 bs at pe i 99 99 100} 99 Aug| 102% Jan Pref series A....--.--- ee 25 25 100} 25 June} 25% June 
Hygrade Food Prod com.*| 35 37 39%| 1,900| 26% Jan| 45% June | Spalding (A G) & Brocom *|------ 169 169 30/8125 Jan| 175. +~=Apr 
Imp Tob of Gt Br & Ire..£| 28%| 28% 28%| 1,000] 24% Feb] 28% July | Span & Gen Corp, Ltd--£) 6%| 6% 7%| 20,400) 2% Feb) 11 Jul 
Industrial Rayon new....*| 83 82% 86 2'000) 78% July} 93% July | Sparke-Withington Co_..*| 110 98% 118 | 8,100) 80 Jan} 127 jae 
Insur Co of North Amer.10| 70%| 67% 71%| 1,800| 67% Aug| 104% May | Spencer Kellog & Sons new) 327%) 32! 1% 32% 600| 32% Aug] 34 Aug 
Insurance Securities_...10] 25%] 25% 26 600| 25% July| 32 May | Spiegel May Stern Co....*| 50 50 ~=—s«*51 300} 50 Augl 63% June 
Int'l Printing Ink com...*}----.-- 41 42 800} 41 Aug] 44% June 6%% preferred__..- 100] 85%| 85% 85% 200; 84 Aug 100 May 
Internat Products com_.-*| 12%] 12% 12% 400| 11% June| 14% June | Standard Investing Corp-*| ------ 35% 36 200| 35 July) 49% May 
Internat Safety Razor B.*}_..--- 25 27 1,800} 25 July} 27 Aug | Stinnes (Hugo) Corp.-_.-- ~~ te 11% 11% 300 8% Apri 19 Ma 
International Shoe com-_-_*}...-.-- 81 81 2 69 Feb| 87 Apr | Stix Baer & Fuller--_------ 34%) 34 34% 200} 33 % Aug] 34% rr 
Interstate Dept Stores com*}-_ _---. 45% 45% 200| 37 Feb| 56% May Stromberg-CarisTelM{g - -* 24% 24% 24% 100; 24% Aug] 35 Jan 
7% cum pref with warr..| 111 | 111 111 100] 108% Feb| 120 May Stuts Se ON... Sannoe ns 15 ©15%| 1,100] 14% Mar| 19 Aor 
ish- 35% 
Jackson Motor Shaft......}..---- 15 15 100| 15 <Aug| 15 Aug Swedish *Mateh old A #. 100 “108 108 , 108 iy 100 08 y ~ iso” y~4 
Joske Bros Cocom vtc_.*| 39 39 39 300| 36 May| 43 Jan | Swift & Co...........100]------ 133 133 200] 126 Jan| 137 May 
ee ee com te wngaen La = pee oe Aug| 34 July | Swift International.....15] 29%| 28% 29%| 3,600) 25% Jan| 34% Feo 
le Sia : 7 5 A 43% M 8 w 3 44 
Kemnsley, Millon & asc0l Toes] 15% 1656 one 1 as Si rp yrac Wash Mach Bcom_*| 14% 14% 143 1,000} 11% July| 25% Mar 
mberly-Clark Corp,com*} 52 52 52 1,400] 52 Jul 52% Jul Tennessee Prod C . ee \¥ i 
Kinnear Stores Co com_.*| 33%] 29 33% 700| 26% June 3854 Mar Shomesen Prod py) *| 35 3354 355 1 900 30 pe rots po 
Knott Corp, com........ , ee 344% 34% 100| 33 July| 44% Mar | Mimken-Detroit Axle .10) 17% (73 1,300} 13% Febj| 20% rr 
Kobacker Stores com__..*|__---- 42% 42% 100| 40 July| 4434 Aug | Tishman Realty & Constr *|------| 40 40 "300 33  Jan| 46% May 
Lackawanna Securities. ..*|_.---- 250 50 100| 45 Junel 55% Jan | Tobacco Prod Exports---_*|------ 3 3 200 2% May 4% Feb 
Lake Superior Corp...100 6% 5% 6% 600 3% Jan 9% Feb lodd Shipyards Corp bd 45 44% 45 300 41 % “Apr 60% M 
Lakey Foundry & Mach.*| 29%| 29% 30 2,800| 27 July] 38 June | Transcont. Alr Transp_..*| 23%4| 22% 24 4,800} 20% M 35 May 
ON Ce | a ee 12% 13 3001 10 June| 25% Feb | Trans-Lux Pict Screen , la 4 sad 
Landowner Hold el A stpd i fe ESS. 2 2 100 1% Apr} 19% Jan Class A common._-_-.-.* 3% 2% 3%} 6,200 24% May 7 Apr 
fate ae a ee by 7 Hem + June} 42 July | Triplex Safety Glass Lid— : S 
LTR | BS July} 17% Au Amer d pare © 5 
Lefcourt Realty com_...*| 30 26 30%) 3,600] 25% Aug 35% Sap fvuncen pee gg se ‘a 40% 40° <0 % 300 333 aa pots tor 
Preferred...........- - RS 37% 38% 200] 36 June] 42% May Preferred.......--- 100)-.---- 105 105 100] 102. Aug] 107% Mar 
Lehigh Coal & Nav __--60|_----- 13614 140%| 1,200] 10536 Mar} 154% June | Tubize Artificial Silk el B_*| 481%| 475% 485 370] 450 Feb| 628% A 
Lehigh Val Coal ctfsnew..| 3034] 29% 30%] 3,300] 27%§ Mar| 39 Jar | Tung-Sol Lamp Wks com * Pit eer 100] 10% Feb] 15% J <4 
Lehigh Valley Coal Sales 50}; 52 50% 53% 855 Mar| 66% Jan ass A * peels 19% 203 200} 19 . ” 
en nye Onited Biscuit el A------*|--.--- so g9n| 1400] 54% Mas| 70% Aus 
Mueller Stores com... .*]------ 27% 27%| 100] 27 July) 43° Jan| Class B__._..--..---- 2] "24i;| 22% 25%) 4.900 134 Feb 26. Aug 
Libby Owens Sheet Glass 25] - --- - - 131% 131% 50] 109 Mar| 140 July | Onited Carbon v t e----- «| 224] 20% 22%] 1.900] 19 July] 22 ‘Aug 
Lit Bros Corp....-.-..- 10] 25 25 25 300| 235% Mar| 2934 June | Onited El Coal Cos vte_.* 58 | 54 58 | 2.000] 26% Fer os saan 
Magnin (I) & Co com_._.*|------ 24% 24% 100] 23 Feb| 27 May | Onited MilkProd.com_..*| 20%] 20% 25% 1:400| 17— aa A 
Mar Steam Shov, new com*|-- -- - - 44 4534| 800| 3834 July| 46 Aug] Ontt Piece Dye Wkscom.*} 82 | Jo% 83°] '700| 52% Feb 05° May 
—- ottling Coot Ams ie e568 16% oa i Feb) 5855 Avs 64% preferred _ - - - - 100] 106 | 106 106 100| 105% Feb} 110 ADT 
o 5 J r 27 
Mavaboing Coetam=2| 10 | 3, M4] 10.98) MB $81 Shag Mad | W'u‘aroemenrs nce | “a6ia| SA Stadt) Pig hy] 38 “Aue 
May Hosiery Mills $4 sh_*|___--- 42% 4254 100} 42 June| 48% Jan | US Dairy Prod class A_-* i. 100] 28 uly| 6296 May 
McCord Rad & Mfg v t c_*|_----- 26 626 100] 18% Apr| 26 Aug | O& & Foreign Sec «| 28%] 261 29%| 3,50 :  &” tae 
Saeed senaeee & Co com.* 60 60 62 1,100] 63% Feb] 72 May $6 first pref en a oats 96 600 a ime 100% wren 
oe new com...*} 51 50 51%| 1.100( 50 Aug] 55 Aug| O 8S Freight..........-® 
Metropol Chain Stores...*| 55%| 55% 57% 800 ro ‘on HH Pt Us ars ki bo 58% 5554 i928 gy as dee 
Midland Steel Prod_.._. «| 83%| 8334 83%| 200] 80% May| 112 Jan | US Rubber Reclaiming_-* eo“) 12% 13° | 200] 9 Pm fag "i. 
Midvale Co.---—-------8|------ 404 40%] 100 39. Jan} 48% Apr | Universal Pictures_..-- “el 1934] 19% 19%] 100] 13% Aug| 24% Jan 
Nat Food Producte—- | — a a oo os Cane Pack, pref.._50 ps iM rt 300 mM Mas re Fs ly 
ass A with 7 ¥ Pe es coll 2 mn mpd 
ed a eve pogae~ 77 3 Bis ue a — tt Aue ba 9 & Bend class A...-* wo ssee 5% 26% 600] 24% Jan} 29 Apr 
Nes Mire 5 & Stores. seated ° 39% 36 % 3914 1,600] 31 Apr| 40% Sey Westen Oo oe..." 1 % 41% 42 % $00 37% ie ig May 
Nat Sugar Rete. ?.---i00| 126 | 138. 139] 225] 119 Feb] 152. Apr | Warner Bros Piotures. 75%] 70 51*|258.000] 13% Jan 81 Aus 
ee oe — Supply com. *|------ 10% 11 1,0001 6 Jan} 1934 May | Watson (Jno Warren) Go.* “| (6% 7 1,100 4, p~ 30 = 
a ee hae ee 30% 30% 200] 30 Aug] 34 [Mar | Wayne Pump “ol 33.1 33 33 100] 32 J e| 36 J ~ 
at Trade Journal, 7 es ad 3014 31%] 1,100] 3034 Aug] 35% May | Wesson Oll & BD com w tee 74 72% 74 1 67 Feb oe 
ey Pharmacies Ine.¢}------ 21 % 24% 900] 19% Aug| 28% May Preferred hips 1044 106 300 102 van 108° ood 
eT Se 4 f oat iad kgeonesf eeammmaledlae & rf 7 
Nebel (Oscar) Co ecoaie dhe os oie 22% 32% 100 13 we! 35 May "Woaaen wigan ae eee ts ° 100 °s i tds, 4a 
song toes alert 0|--5--- 126 4 127 kt 110% ym 139% May | Winter (Benj) Inceom__-*| 11% 11% 12 soo} 11% iad 1 ri4 
Neve Drug Stores —_— 4 37 27 30%] 1,900] 25 Tune a4 ered Woodworts ony _—. 33 33° ae re _o 3056 ;— 
Fa hai eR «| 37%1 37% 39%] 1,000] 35% June| 4334 May | Worth Inc conv cl A___-- _ ee 17% 18 4 ; ine july 2 8 Mar 
piste ont d & ues com..--- ., Se + i ss 100 - Aug] 145. += Apr | Yellow Taxi of N Y___--- (aes 18% 18% 300 1214 rd i idag 
ee” Sy 50 Jan] 1104 M aon a... “% 
mee ee iis ad fii] Se Pil sob] ME atm] NE “ane | Nae onaeh SMe oo) ak Sl Sas al He “Aa 
ao 00 Mar ry May | Zenith Radio......-..-.-|------ 97 ; F 
Newton Steel com... . 8 ’ “EIS EE: San 97 106 1,800 5 Apr} 106 Aug 
lies Bemont-Pond eomi.s|""65| 62% 65 | 1,500| 28% da] 90. May | Aluminum 
5 F aD M Al y 
see breyten com *| 22% 22 % 23% 2,500 203 June] 26% May acc Desiayhtidions #9 1346 Bi 00 " “%y — tf an 
Morthwest Engineering-.*| 37 | 36 38 os te ot ose... . &. ae oe oe ox Sane 
pore eg ahaa 16% 16% 300] 11% Feb] 19% June | Insurance Coof NA__---.] __ 8%] 75% 8% 1,800 734 bely Of au 
ms partic pref.--..*)....-- 37% 37% 100} 30 Mar 74 June py Ay a 3 Oo. sacs at a art 300 a quly 243 Aue 
o BrassclB ......... me 8 < ond rights- - %% 34 4 00 uly ay 
ee in OS | 8 ee eS Ae iit Ee | Wanctewta tad ob ve 1454] 1436 1454] 900] 13% Augl 18% July 
Palmolive P Co dt” ag spam 11338 11350 aaa aya56 pare ac e Sewing Mach deb rts} - ----- 8% 9 1,500 8% Aug! 12% Jan 
Faas cnt pensioner ms tee pegs Public Utilities— 
—intaeace.... 6 a7 47% ann 7 ig Sule = poe — Dist Teleg 7% pf 100 rey, 111 x 111% 125] 111 July} 118% May 
Penney (J C) Coci A vf i00|____- ar og ATH] 788 ade SE abesg May | Set Serre eee 51 170] rosie 170 °| 4:20 Tu Sen| 186 Baap 
Seagien Drax More. Inc..*1. ease 88st 10n| 4436 Marl 68 ae = Gas & Elec com-.-.-- 170 165% 170 4,300 117% Jan) 184 May 
Phelps Dodge Corp.....100|_.__.. 135 135 251 117 Fep| 148 = . er a & Trac com... 100 208 205 216 350} 170 Jan| 249 May 
a = Con Ine —. - Tee 4 4% 200 4 July}; 10 Mar pod hts eet hei 3 K% 8 3 5% “ 73 Fuly 7 red 
RR ee yi 200; 2 wsWdy; i909 Mar] Amerrra LULA preli-.-_-.-- e 4 9 °o 4a uly a 
Pick (Al 57 Barth & ~ 9% 9% 9% 100 9 June} 14 Jan Amer States Sec com cl A.*| 10%] 10 10% 3,000 7% Mar| 14 rere 
Common vot tr ctfs....1) 10 10 10 soo} 10 Jan} 11% Jan nal anaememedl Tal 4u 13% 13% = 134 Max) 18% May 
Pret class A\(particA pH*| 20 | 20 20 | 2,500] 1934 Apr| 224 Jan | Amer Superpower Corp a ost) atu act 2,200, 1% Apr) (656 May 
Pierce Governor Co_....- 31 30% 31 1,400} 18% Feb| 364% Ma a * 44; ety. 34% oo Sy Aa = yd 
Piggly Wiggly Corp eats 28%| 28 30%] 6,100] 23% Mar] 33% idey First aa.. i as os a oh SS ae oe 
Pines Winterfront Co cl A 5|_____- 7120 126. 400] 56% Jan| 126 A z | Assos aaa s.... ol 3s is as ro Saal en ee 
Pitney Bowes Postage 4 ug & Taf hy Aadeeee 43 48 48% 1,600 846%, Feb) 52% 
Se ene | ieee 23% «OO soo| 7 Junel 10% Jan Buff Niag & ast Br com.* a 7%| 5,500] 5) Jan) 934 May 
Pitts & L E RR com---_-50}__--_- 145 147% 200} 144 Mar; 185 Apr Class A — =" * os oe | 2o to 
Pittsb Plate Glass_-_--- 100} 255 253% 255. 250) 210 Feb] 255 yr Preferred .......... 2 vad = v, oe 5.300] 31 Jan) 455 May 
Pratt & Lambert Co----- a 56% 56% 200} 50 July}; 61% May | Carolina Power & Lt pt100 ates 109 10 ‘’ a 109 ren i 
Procter & Gamble com_.20|______ 268 268 50| 247. +Feb| 300 May | Central Pub serv cl A- "30 | 30 307 2 = 3 = 2 
Propper Silk Hosiery Inc. *|_347%| 34% 35 1,400] 33 June] 35 Aug | Cent States E17% pf “too! 1% 1 ‘i oo Mal ai de 
Dhece Co7% pref- 100 Be 104 104% 150] 102 Jan} 10744 Apr | Cities Serv Pr & it $6 ptf_* 08% 98% _ & 1 es tis ~~ 102” ad 
aon ------------ 110 99% 110 200| 38 Jan ep? ~ ; eb 4 Bot sy. OU y 
Haber can “) "2 | el Sah] ay | Saget ame Cars | on] aul ty ne 
bestos Co com._....25/______ 48 49 1,300} 48 A 5 Preferred 
Realty Associates com.-.*|"376""| 276 280 00) 45 Aus| 53 June | Preferred -——--—----100)--35--| 1OLY6 10125] 200 1004 das] eave May 
Ross Btores Ine.--.---2-,|..:---| 295, 305, | 70] 23 a ote | a eee sogl tees tox 20°] 400] 11%¢ Jau| 2674 May 
Richmond Radiator, com.*; 32 32 32% 200} 17% Aug| 27% poe pe ee cer te 445, 345, a. ‘os 11 Jan) 2634 May 
Ross Gear & Tool com...*| 23%| 23% 23% 100] 303 Junel 37° Ma oud o> ES ou 109%} 109% 109 % 500] 107% July} 111% Api 
Royal Bak Powd com_-100] 205 | 205 205% 50| 205 Aug| 287 Jan | Elec Invest without war=_* 81 Sn ee) a oS jan) Feet Dane 
Ruberoid Co...------ yeaa 93 93 200] 81% Jan] 125 May | Electrie Ry Secur ts ts; we wr 73 oe "a ae 
Gafe-T-Stat Co common -* 4734] 45% 49% 14,500] 1856 Mar| 57 June | Empire Gas & F 8% pt-i00 pe & 112°" s113¢| 400] 11056 Feb 11344 = 
"abe % 00 an| 170 Mar | Blec Pow & Lt2d pref A..*|| ‘ 
Safeway Stores com__..- *| 575 | 568 575 220] 310 Jan| 580 A re) rie k ‘ -. 2 Se a 
= ae ap ey eovcee ; 394 39 39 4 200 30 June 40 yea wines tes. &E 7% vi-i00 aap o9 % 100" 10 9954 rep 105 May 
Regis Paper Co. .....-. 7 ‘ aD May | Em P 1 ‘ 

G ---*| 361 | 351% 367 3,530| 215 Jan| 382 ‘Aus Fodoral Water yy ee ee: 36 37 900 3744 oo tt vod 
Gehif 1Co 7% pref-.----8]------| 183 133 | 50 110% Jan} 133 Aug | General Pub Serv com 72*| "3434| 2356 25%| 1,400] 1696 Jan 20° May 
Beh aoe Esta --- an \% Mar S SRO. <4 cncece *)| 130 130 130 50; 115 Jan| 140 Ma 

ulte-United 6c to $1 Ste*] 20%1 20 20%! 1,100: 17 June! 22 Feb ' Georgia Pow new $6 pref.*|____-- 102% 102% 100] 102 Aug’ 102% July 
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Public Utili Last | Week’ Sales 
ties (Concl.)| Sale | of 3s Range| for Renee 
ro Ear| Price. \L F e pe. Since Jan. 1. Frid 
ternat Util class ares. Low. Last | Week’ 
i cas?” "4h 43 High. Mining Stocks— Par Sale phoney Denis inte da 
teagan Beer Boeee Bow. 13% 3,000 “3M Feb _ May | Amer Command : Sm -_ Hon. Low — 
arrants wer...... 13% 13% 400 1 June 19% May Arizona Globe erM&M1)... = High. 
Long Island Ltg com_.._.* 7 7 200} 13 Jul 3% June | Bunker Hill& Copper...1}. 6c. 4c 4¢ 3 
7% preferred ae a 250 100 6% J y| 16% June | Carnegie M iineyeal 10 5c 6c Cc 7e Jen 
peeceens Wied * of Gan 110 | 110 oel x0d'” “eal woe Seon Sere bomen Ey coco iy Sy os ot 
ent Wrelons Tel Ga” 6% sos a Sal one Tg fg Mining. il... 3% 84 a "27% Apr 
Middle West Utilcom....*|_.. 8% Mar | Cresso per Mines_.5| 11% 3% H 
nig af A] A | A See Re eco ee ea ae 
showt: & find Baw aan e273 100 uly vide Extension. .-.-..1)  4¢ c 5 
tanta Rows i] BL 23 A AE) uM tay | Bemeremmctiaal. | Ly Th os] es 
st preferred... ...... 107%| 107% , 29% J ay | Evans Wall -}..-- y 300 o 
M Desanossnanae = ap} 53 M ower Lead --| 44% 4% Mar 
Bonar Yai Op i deb ti 123] 12” Jao] 140, Sy | Gotten teeter del 2 “Sao] 796 San 
a ae) Ma nes... ad c 6c uly 
Nat Electric Pow cl A 20 | 19% 7.5001 ins Sen as Aug og pment ts =. = 6 duly 2% July 
at er. Pr ay Bol = ape ply m-th 25 b 9c 13 
Nat Pub Serene pref.-.2*| 10834 108 200] 27% os tan tank Mines 8} 10%| 955 10 33 May 
ebrashe Power pret incl.” 4) aie 200] 10656 Soni iu” We ett > eed” ivsl ayse anes 13i6 18 Jan 
r oa : ' } + i 
NY Telep 634: cor.--100| 83” | 80% “30] 108% Aug| 11054 ses | Saascn. Valley bat wis 39} 3%) 3 "3h 16% June 21% eb 
North Amer Gin pref -_ 100 112 200} 33% po 110% Jan Mining Sere Mines --..5 2 8% Ma 
ssoubiaiescdiids c y 
Nort preferred... =o) ---- ~~ 734 100 111% sune| 116% Mar | New Cornelia Comper % Ihe “Apr| 1% Jan 
ial Saas cen al” Sakic 93 J w Jerse “om 31 _ 
Nor Ind Pub tad ee ue tin - 25%| 243 200} 92 Ton te Apr | Newmoni Meggett ---100 25% 5% Jan 
searteetn Otte 5 het i a 98 a oo” fe taal Gl mew ny Mines 2 =2-8 18034 242° May 
States P Corp com_i00| 134. 7% 98 Aug] 10 y | Noranda Mines. Ltd---_- 133 ~A 
oueretetred.--<2-----100] 108)4| 10814 coo] 18 Jan] 132” May | Parmac Poreupi a 3 1 des 
rv 7 | 108% , oT 
sure ee is matte | HA) am Mp 3a Me | Benet casi ty Me ie 
i4 com... .°) 40% 27 - Jan} 112% an Antelope C Min I 15¢ 
7% prior — -*| 40%| 39% 4 500} 23% June 214 = Shattuck Denn G iain ia 2% June 3K 4 
> preferred_.___ = 00 a. 107 ,100 32% ap 48 May oe! King Coalition oo 25 4 27% a 
pecotion warrants...--- |” isx| 19 1901 “oa” “wen! 300 fay | So Amer Gold & Plat. .--1 10 24% Mar 
EEE, 9% 9% eb} 100 ughes_.. ees July 
foun Pow & fe oo an azz 7>_ | 28% 100] 13 Feb| 25° tan | Succreh bes ee? eets 2 12% H+ "3% Mat 
fan Ween 6 Foue pen | 35 eel eee omer eran ea “4X ¢ 13¢ 9e 11% June 
Puget Sound P Power.-.-*] 81. | 79% 50] 100 Suy 7 May | United Verge E Mines.-.1]..--.- 44% 4% 2% 18¢ Jan 
6% ane —_ in ase--- 8244 800 “Sen 101% aus Unity Gold A gpa 14% 1st 1%" 45¢e in pa 
titi tm... m | i Sen then June | Utah Metal & T Scc7r75] BS] sk 54 S50 Fes] 1s Jan 
Sou Calif --100} ..---- on 2565 Age | Walker Mining... ---.- 2... 334 3% 1% June 
Bou Calif Edison pref B-25)... _- HY: 3001 29 Jan Walker Mining - — = — -----1)------ ois. a7 i" 3 54 Jan 
Common -y-tentemee” Bratt 47 3200] 2636 Aug 49% July | Yukon a Copper Mining..1) 820 i a a “Ee a ee 
7 preferred..........*1 106 43% 00] 41% Feb] 61 ee ee ee 66c 820 une 
Partie ferred 27722224) i105""| 105 | 400] 405% Feb] 5756 june Abbotts Da * 00 ooo Mar 
gengumemn hon Tuna stk__| 19% Na 200 Aug] 111)4 May pO rg ree 
Stan Bell Tel pref100 8 18 3.500 Jan 2 Mar Ad & P 5s A... 1954|. 90 101 % 102% 
Standard Pow & Lt com.25 --ga--| 117% ool 1174 Aug 24% May aes Monse | ke — ae ts) Apr] 102% Mar 
Tien tine Gao of Goa. -23 98 | 97 200| 2934 ae ee | ea tel io ie te 9736 art aenl oe” tae 
of C 7% Jan} 5 ref 5s.....- 4 94% 95% *4 
Ulted les Sery warratta| ~~ i Soo] 96° aunel 108% May | Aluminum Coa wenn 496] 101] 10056 101 8354 July| 100% ‘Mar 
Bol 13434 : m efdeb ae esse 0 34 une} 103 
United Lt & P. pt_....-.60] 13434| 131% 3,500] 1% juy 5 May | Aluminum Ltd eb 58 52) 100%} 100 % 30 % Jan 
Guieeaita@ene a 4 7,600] 111 4 May | Amer Ai ia tana ahull “eeic. bell 100 474 Jan 
Bee ee Gee ei +44 5,100 11 Jan] 150, May | Amer Comm] Alcohol 63°43 soe"l spate ioe” otal ae 
F ose ergy Berge 1 in” peel inte yl eaneaa ae... 1 100 97% June| 108% May 
git Suntent On Ps oe Sh te | Seteoe wee 044 n07 98, July} 101. 3 
‘ "74942 % ‘une 
eee es UN American Power & Ligne =| "| 0° 10 Ors Feb] 1055 Ake 
Se one at AO ge ce aE a ae “hon tae banana | or Or aged 
Cumberland Pipe be-22210|"i7""| “1656 200] 11734 Jan] 161) Ape amet Genting G5... 1908 “98i2] 955% 90 SS SS ee 
n} 161 ng 68___- i 96% 100% 
Sele teetie... ise 1... 97. 5,000] 16 Feb mob | Amer Sety a Chem Gs lene] 107°] 100%0 . Ab 34 Apr 
Galena-Sig Oil <0 ae A ee 70 300] 88 ™M 23 Jan | Amer Th em 68.1936] 107 4 97 96 99% Jan 
pref ar| 114 read 6s__-- 1064 10 % 106 
Hamble Oil & Hefining 26)” 80” 75 50] 64% Jan| 88 May | Anaconda Cop Min =_- 1928) 100%) 100 «100 \% io” seul Ge dae 
Sey nee fa | anit abt | “| a Tel ot er | Aeeeeth ce He) HB He A | ah Me ey ia 
4 53 ; Tr = Y% 
—— as Pipe Line- ==» 6634| 6514 400| 176 is Jan| 245° dae ——_ Print Works 63 1941|_-- x] 96549736 . = 10234 Mat 
Sea be et Bi ic 81% ‘ Feb| 75 ) Dye & Press 68_.1938|_____- 95 95 June} 101 
New York Tr. ----12.60} 21%} 20 200| 74% Fe May | Associated G 8.1938} ____.- 9 4 95 “% Mar 
ae et ----- base 1,a001 Seid dened geet tae mociated G & E 648 1977| 100 14 DOK 10050 97% A 
Penn-Mex ae 62%] 62% 250] 38% Janl 59 May Assoc'd Sim Hard 6348 m8} 9955] 9744 100 0044 July| 11454 May 
Gas.......26| 47% eb] 68 uit 88.......1949] 1914 6% 86 113% May 
Bo Pipe Line. __- “jou 47\%| 47} 4 A 8 June % ae, Atlas Plywood 5 4s- pore 19%] 19% Tete 84% + ta A 
Solar Refining 2" 1884 186 i = July ye Bates Valve Bag 68 ~_1942 104%| 104% 104% on 20% May 
rm oo ‘ A stock ane 
Reetiet ee ten 45s: oan 4a Mar| 186. “Apr | Bell Tel of ca io ee oe 
Standard Oil dadiana) “26 ts ante a i “ July] 15% Aug Bors ‘Ohty Pane a 68_1955|______ 102 102 00 July 10734 
Standa a Kansas) .-25) 22% 4} 9,200] 70 Apr ‘lee 48_..1958| 91 _— 1% 102 Apr 
Seemed oe en asl “as ml 12606 q.. is ra Si ie Boston 'g Maine RE be 1967| 96% 9934 100°" b+ 103 84 —, 
Standard Oli (0) com-_-- 43%| 42% 700} 122% Feb prj} _ 08-.-..-...---- 96%) 95% 9 8% 101 
geereterred = = mat Wibden FY , 1,100] 39% Feb i Ae Canadas Nat Hye 70.1938| i103<| 109 * 102 102°" 1003 May 
7 an-Finch Oil Corp_.25|_____- 118% 10] 1 1 Marl 79% Ma pte Pr & Lt 58___1956 ats, 109% 110% 108 104 Jan 
‘acuum Oi) new.....----|__ rete. 20% aa ne Jan 125” May — = States Serv —— 101% 102% ,100% —_ 114% Jan 
-<-- % J ‘ e 23% A e 6s with war 1944 une} 105% Mar 
Other Oil Stoc F 8,200} 72 June Dr 634% notes with 43} 9034] 90 9034 
Amer Contr Ol! Fields. 8744 May | Cent States Elec 5e.--1 33] 97 | 97 % 90 
Amer seme i, gpm 74¢ | 70c Cent States on re 25a 89% 50s 941% pe “ — 
yo cdkey Corp_-- oa Hs. 4% wo a July) 1% Jan py coome Tool Hy Ag +44 95% 97% oB8e 97% fy 
¢ Lobos Oil pref_- Ml 2% é Feb| 6 c Rys 5s ctf de < 934] 99% 100 9 0 sod; 
Barnsdall Corp stk pu pa ntinonana 54 100} 2% M 4% May | Childs C “ie a } oe 3 —- 
pure 0% ay 4 '‘o deb 5s8__--- - 8 78 une] 102 
comarrants (deb rights) i 100] 3% Feb| 9 | = See Spe & Bae 457-1968 ol sae 8814 A 87° “Jan 
en oe a ee ee 3% Jul pay woud rely 5 348.1952] ___ ne” on 85% bts Avr 
Crown Cent Petrol gt ys 12 % 11 % 13 “ 5,900 13 yo 6% May deg ca 1966 95 94% orf 97% 104 ADr 
Crystal Oil Ref c Corp..®| ------ 136 13 | 26.200) 10% Jam 23% Jan | Cities Service Gas 5 sa 966| | 10354 10354 90 4 * ie 
nae 5 5 on ‘ 3% 98% M 
aaa tains Carp. ws RR ye ae 30 Jan) 17% May Cities Serv co Gas 5 348 1942/.. -- -- 93% 94 103 104 ay 
Derby Oil & orp------ eo 2034 20% an |, -- 3% June | Cities Serv ipe L 68’43|] 98 98°" 93% 44 May 
ee a oe _ -* ae 1 “4 aa 7 8% Ete b+ 4, on oe Term Bidg ag 1941 96% 96% 9734 9656 103% rr 
ah oe 14% 15%| 2,: Teal = 35. Bday olon Otl deb 68. .....1938|__._.. 99 «Of 102 
: ane | Smmanter Lavehast 193: 9 A 
oa OiFCorp of Penna. -25 1253 200 7% Feb 1544 ped Commander Larabee 6s." ~oo-=- 100 100 aa June} 100 , 4 
ouston Gulf Gas 5%| 123 ( ug | Com'l Invest Tr 6s_. 1947] 95 8814 8834 4 100 J 
fnvereontinental Peivol.-io|~i%4] 11 2.000] 101% Beb| 14834 May | © Balk 8148. 3 a, --1087/ "05 | 94% 99% es, Jay] 8t3e Jan 
onal Petroleum..*| 38 8 21.5 Feb; 22 ank §}48_--..-- 100% 
Kirby Petroleu ~< 38%| 37% ,900 Jun % Apr | Commonw Ed -- 1937) 88 873% 
Leonard Oil Developm't 25 oneces 1% a 35 Feb eu — Consol G E grap iy Me 98% 97% 4) 87% 94% Jan 
Tone Sar Gas Garp. ° | 27 1,800 5s ao = May er series A_....-- 1949) 106%4| 106 a a 
as Corp...-.25| ery 27% 5 ar 9 $3 series E_-.--- 195 106% 
ieee cra] He Ea oft] boy Mer | seam eee i) eae 196, “auel 0098 Jan 
a § ae * Ya} 4 8C "6 pri 57 } Jonsol Textile 88-~.-- 1% me res, 9% 99% y J 
Bre ccs ac] x Bel aed ae aoe oe May | Goutlo setae "——"igae| Soh] 98 0 g1% ual 102" May 
penne mae ae a a a vn oo 2 nor | Seamnenens OS Biger71987| 9232] 0432 B%0 H Fh; 96 Jan 
- D Corp io "337 e ‘s uly} 74¢ $ 06% notes.---19 4 95% 4 Mar 
Nat F es 0 234 200| 76 May | Cub > -1929}___._- 97% be: 944 
New Brastord Ou-—-""3| “5 ia] 28% 23%] 1.100] 2396 July] 28% “Jan Cudahy Pack dob 6344 87] 199 1085 B53 (35% Aus] 814 mar 
ew England Fuel Oll_-- 5 q % Mar an ee eee na 99 99° 99 3 112% A 
Seaton) 2 2 4) ie ag) Denver & 16 West be 75] “W0rs| ‘505% ‘90: Sis 3a th Mae 
a 2 4, ¢ July 51 ait Lake Ry 6 4-44 39% 90% 
folie Ge Cripetion-s) 3? dH S| 28 de | eee ee ee | a0 “Jus| #938 May 
8 re 2a =e 9° 991 
Seoteun Woftsing ‘com 25 11%] 11% A 10300 2% Augl 6 gamle tee Baas 334071083 10734] 107 * 107% 99% 19430 ond 
Pennok Oil Corp --25] 16%] 16% 200] 8% Febl 15% Juin 25-year @ f deb 7 62| 9814] 98 98% 06 June 108% F 
Reiter Foster age eer 5% see 10% en oi fey | oe SL oh a oe Mar 
yal Canadia: 7 4 9 F with warra <e 101 
Ryan Consol aa Se ares F ge | 9c | ae a Fev 08 rd Elec Pow (Germa) 635 oT 93 94 93 _ 
Salt Creek Consol Oll_--10|_.___- 5% 200 7¢ Aug| 26¢ = Baptire Oil & Relg 54s '42) 927% 93 93 93 % Jan 
Salt Creek Producers -=1b ------| 6% 206 4% Jan} 9% fe ur Mtge & Inv 7s C_ 1967 2%; 83 93% 92 9944 May 
Texon Oil & Land cad 27%| 27% 2 50 J 5% Jan : pr | Fairb’ks Morse & Co 5s 42 92%, 91 92% 95% Mar 
Tidal Osage Oil vt tock* 3%] 336 2,500 27 June] 35 aon | Ses" thus one aac... 95 95% p+ 97% Mar 
Non-voting stock.....-*] ___- 17%4 a ee a Fed Wat Service 5348-1957| 100% 80 80 80 97% Jan 
Veneoueie, Oe omega ----| 16% 1.400 2 Feb] 22% May kage oe Cot Mills 58.1948 + he 100 101 99% J 89% Feb 
x (H F) Oll& as “a 5 2'5¢ 3% Feb] 21% y restone T&R Cal 5e 1942 ‘ 90 91% 9 une} 108% May 
Woodley Petroleum Corp__| 5% 18% 500| 4% Feb| (6% May First Bohemian Glass Wks| 93% 93% 2 97% Mar 
Ty Ol & Gas Con asl. | 856 a. a oe B'S. Mag | ie reer bine, war'57 ie = 2 ie we 
vce (ile 5M 100] 3% ‘Apr] 8% Apr Fisk Rubber 6349.---1081/ 93 92% 0334 88 103 
8 t 58.1 4 % Jan 
% May | Galena-Sig Oil 7s----- on =e) ee 94% 93 98% Feb 
30! - ----- 100% 1008 93 n99 
: % 87 1 “% Apr 
01% Aug 



















































































FINANCIAL CHRONICLE eccoptanas 
944 
(yg Week's Range _ Range Since Jan. 1 
last Week's Range — Range Since Jan. 1. r Sale | _ of rete. Week. ‘ High. 
Sale | of Prices. or Bonds (Concluded)— | Price. |Low. Low 
be Low. High. 
Bonds (Continued)— | Price.|Low. High.) Week Tens Power & 14 6s..1966| 98%| 98 120% Hay =: 534 July 4 pond 
;| 100% 10074 7.000) 100% Aug] 100% Aug Trane-Cont Oll 7s-...1930|_._.. 105% 105% 7,000] 93, a 95% Aor 
Sig Oil Tex 68.1933) - - -- A 101 Jan . 952} 9214) 89% 92% d 
Galena Sig 1956 97% 97 % 1109 ,000 07 ug Apr Tyrol Hydro-El 78...1 98 99%| 13/000 97% Feb 
Gatineau Power 6¢...1956) 97 100% 10034] 8.000] 100 oa at Ulen & Co648...---- 1936] 98%| 98% . 
Getscakirchen Min 6a1934| 91° | 9054 91% |223:000| ‘9036 July ay ny th alas 9214 93)4| 44,000] 989% Jen| 100 Apr 
Cont Amer Tavest Se. .1985 oe el fal a” ae Ai Se eee ne*a| "9254 9254| 1.000] 9294 Aug] 9934 Jan 
‘ants.......|------ ao) shad ae eee cee, ee en Bite eal. 8 ? 
Gen Laundry Mach Ose as] 9556/04 95%| 1810001 'B4 Aug] 10036 June et hive a. 92 123}4| 37,000] 92 Aug] 9935 Jan 
General Rayon 6s...-1 ™ 68 series A ~---1952| 10154] 10134 101%) 4, 113% Feb 
is | 6sseries A_.... 1,000} 110 July 
co oith omer E Aug 16 1937]_.---- $674 89%] 16.000 ving aay Sone San | United Rysot Hav 7 348°36|.....- 110% 110% 0 
ia & Fla 68. .-..1946}.----- 74% 77% , 98% July| 103 Mar | United Steel Wks 6 se 90% 91%| 33,000 89 Junel 96 ! 
Georsia Power ref 58._1967| 99 Sos, seul 6 Dns 99° May| 100% Jan With snr epee "96 | 955% 96%] 9.000 93 suas eds — 
A 99% 99% 5, ‘ U S Rubber ‘o ‘ ty 951% 95%! 5000 uly 
Goodyear Tire & Rub 5s8’28] 99% 100% 100%} 5,000} 100 Apr} /101 Jan 1931; 95%) 95% 95% f 103 Feb 
a site én ‘ , Serlal 644% notes-.193! 941 6,000; 92 July 
Grand ‘Trunk Ry 6 340.1038 108 | 108 +0 % s5 aan Mote ‘ka 102% Mar Serial 64 % ee mane ae M+ ie 6.000] a. July rene — 
~ eee 100 4a 4 Jan Serial 64% notes --1933) -.---- ( 35% 94 2,000 Q uly} 
OGinking fund deb Be_1947 el Srit arial Bane 9734 re 102 May Serial 6 34 % notes. ..1994) uke +45 B+ 6,000 90% pad 10834 — 
r . 58....1956) 97% 97% 91 “i 9, : 3 Feb Serial 6% 7 a 93% 94 8,000 } 
Hamburg Ble Co 7a.1939] 99%| 99. 90% 182,000) 9134 Aug| 199% Aug | Gerial 655% notes.-1935)"-~---| 93% 94 | $.000) 90 yar ak oe 
Saad tamer te ee 10054 101 °| 8.000 B5* June| 96° Jan| ferial6ss% notes ..1938|......| 94 94 19'000| 90% July| 103% Jan 
O48 notes. Ost 15°36] 88" | 8754 89 | 10000] 8B "hug| 99% May | _ Serial 6% % notes: “1938|..---*| 10254 103. | 7.000] 100° May| 108 May 
¢8 notes._..O¢c « ‘ “ 94%! 32.000 93 ug Ret 5s 1935] SS 2% r= ae Jan| 101 ay 
Ohne i948] 96%| 9514 96 . 99,000) 9515 Aug) 9915 May | Utilities Pow & Lt 6340 47| 34);| 93% 94% set 92 ee 
REE 3, oes . 5 | 101% May 106 106 1,000} 104% Feb a 
deb 68 1939] 100%| 100% 1012 51, 102. Mar | Van Camp Pack 88__-1 7 3% 76 60001 89 Auli © 
Ind'polis P & 1. be ser A'67| 99 | 9534 99% 12:000| 9434 July| 101% May | Vesten Flee Rys7s -- 1955|-..---| 98% 99 | 6.000] 98% Aus| 102% Mar 
~ 5% 97 12,0 « 4 ag jlec & Pow 58 A_. OO) ---- oe O78 . 
Internat Securitice ba.1047| 9i34| 8954 91%| 42:000| BOs ‘Aus| 909s May | Va Ele Jan| 142 Aug 
Ss ee ene see) 8228) 9975 S176), 1928} 156 | 150 159 | 37,000 95% 12% June 
Interstate Nat type 103 103, | 5,000) 10174 Jan} 1044 yr Warem-Quinian Oo be 1942| 107%| 107% 90 | 10,0001 88 ing "90% Apr 
y 8-..---|.--.-- Py, ! 
pear -Ha| | Sea, Bil ob0M) RS At) ee ae | Green ce ee tor aa 8s | eden ha 
€ 98% A , % 997 - . } 
Invert Co. of Am be A.1047|...--| 9655 9654| "6,000 x Inediieedl ty Ft "53| 89 | $8 89 | 38,000| 88 July! 93M Feb 
ay ~ eget 105 106, | 5,000] 10414 Jan] 11214 Apr | Wheeling Steel 4348....195 
with warrants... ----.- -}..--~- 94%] 5,000] 94 ug ment 
Ienseo Hiparo-Ri se. s0e0 pe 9244 93 | 10,000] 91 July] 9746 May ‘ra cheapamtaben. 
os a” Boge 
tta Fraschini 7s_.1942 : > 2% Au 94144 May 
Without warrante..---|_...-- egw? Tsises: Geemadieon “Cin Aegon Sateen ee oox| 90x 0x) 600el Ores aie 102% Apr 
Italian Superpower 6s 196% %1 69,000 82 July| 86% June 20-yr 78... - Jan > | 99% 99%| 3,000] 97 Jan 
Without warrants... __. Sf fet oi oe 20-year 78 Jan 16 1947|_..... ; siioartiate 
Kelvinator Co 6s_.-_- 1936] 66%, 66% 66%) 1,000) ---__. June] 85 Apr | Akershus (Dept) Norway %| 89% 90 48,000] 8935 Aug 
iam, 1. 9034 9054] 1,000] 90 San] 95 May | External Ose cal. | oft Oo OSES Sen ful Oe cee 
Keyst Tel (Pa) 5 48_-1955|___--- oe oe) nae 08% july|n101% May | Baden (Germany) 7s..1951|_..-.- a ie 
Koppers G & C deb 68.1947) 99%) 9524 99 | 24,000 94% Aug] 101% Apr | Bank of Prussia Landown- 95% 95%| 2,000; 94% Jan) 97% Apr 
Laclede G L. 5348.---1935| 100 | 9934 100 | 9,000 99% Aug 109% May | ers’ Assn 6% notes.1930| 9536 102 | 20,000! 10035 Feb| 105% May 
Lehigh Pow Secur 60-2026 104%| 104° 10534] 39,000] 108% May Pe Atron(Prow)7 41952|_-----| 100 101 | 3,000| 98” Jan| 102% June 
Leonard Tiets Inc 7s ‘46 Jan| 105% May , SSeS lL 
Without warrants. .....|__...- 10834 04 | 28,0001 Bae Aus! Of) Amr | Onnbi — Sree Sees 86% 87 | 11,000| 86 Aug 3 an 
pe Tag RD dd. Sa gk ee ne 1953|------ g8 88 | 2.000| 88, Aug| 93, Jan 
Lombard Elec Cu 78..1962 1 40,000 96 Feb} 107 May eee sf6sserA "907 89 90 149,000} 89% Aug 93% June 
With warrants.._...... 10094 wit Be ae *000 93% Aug| 99 Mar 648...----.------ oe 92%| 91 97 |227,000) 91 Aug | (12)93% 
Without ay see ee tai oon 87 97%| 11,000] 96% Aug| 100 Jan | Cundinimarca 6}s8-..19 ‘ 000/ 97 May| 102 Apr 
oes 5 r ° ’ 
Long Inland Lig 66.1046)”. "Oa 9456] 10000] ‘B4°° Aus] 100° Mer | Denton Cons Munte Oren ee] SEN) Sis 100 | eo teel Sc Gee] oes Ane 
La Power & Light 58__1957 v4 94% ia eee 100% June] 104% Apr BD Gp ccaspesioes % 4 n90 Fe 
Power 6%48-1961| 101 | 101 101 | 10, 103 © Aug] 106 Jan | Dessie P & Watwar Ba sie wl! oem Jan hed 
Mase Gas Cos 548. -- 1940}... .. -- "96 97541 -3:000| ‘96 Aus| 101 Feb ngd'm) B348°55| 100 | 9934 100%| 24.000] 99% July 96 May 
iit. 1968 “96%| 96% 9754) 80:000] 86% July Te Sete cre Oe Sous] oe oats ee oe ae a 
Met Edison 6..... 4 4 Mar] 1 Y}  48...----------- 9% 90 12, 
Siero rascieactne) ) 20 S| ie) Gl Hage Ar | mes seg ea) fe] He S| eel Be el Bow e 
Minnesota Sil te oy -| 2 0%] 42/000| 100 “Aug| 108% “Feb German Cons BMunie 7e°47/ 98%4| 98. 9856) 59.000, 98 Augi (olny May 
511 100 100 100% 000] 98 Jan| 101% June} 66................ 4 , 
Morris & Co 7i40..--1980)_-° | ior 101%4| 13,000] ‘98 Sas] 1015 June indus Mea coll'8{ 70-1944] 100 | 9934 100 | 3,000| 9936 July| 182% Feb 
Mar 1st mtge coll sf 76_- 
. 99%) 54,000] 98% Aug] 102% J 101 Apr 
Narragansett Elec 58 A '57| 99 98% A 109% Mar P 97%| 31,000) 92% Jan 
en aie tae nts 8) 20S, 10ers] 3ocee ee Aen ee Medellin (Colombia) 7s "51 973s| 9634 9734) 31.000, 9834 Jan) 108 Ame 
Net Pub Serv 5e. -- --- i erry an” 1355) Rt 10546 July} 128% Aug] §s.....--.-------- oe “"934%| 93% 93%| 33,000] 93% July| 93% June 
Nevads Coos be vas ites ae 03% 94 | 13:000| 865 June| 101° Mar a epee 99 | 983% 99 | 16,000] 96% Jan| 100% Apr 
New Eng G & El Assn 58°47) 94 , Mar et nacdhcitentnatiacte 
NY P&L Corp lst 4350'67| 92%] 914 93% gry 105% Mar 10654 June | Minas Gerses (State) Brasil} | | 94%| 49,000] 93 Aug | 97% yr 
Niagara Falls Pow 68-1950|_____- 105% 106%] 10, a... Seed ee wat, Am 
oo 00 100 | 1,000] 94% Feb| 101 Apr | Montevideo (City) oe-ieey| aig] ise 92%]| 17,0001 O1s4 BoD Po 
Without warrants..-—--|______ 1 \ 000] 92 June] 97% Apr | Mtge Bk of Bogota 7s 92 9234| 18,000] 91% June Mar 
Nippon Elec Pow 6 448.1953) 933%] 9334 9314 Ry 99 Aug] 104 Mar] New. ...........-._. +45 97% 97%| 42,000| 93 June oo yr 
North Ind Pub Serv 5s 1966 99 100 ‘ 01 June] 105% Jan | Mtge Bank of Chile 68 1931 8 96%| 31,000} 95% June 
Wor Bates Pow 655% 3983)... . . 100 100%] 13-000] "99 June| 103% May | Mas bror emune Ga atl 33341 Sa’? saytl s8oool SL Am] 9 Male 
ova }6e series D------1906 93H) 92 934] 32.000 2 auly 10254 tens Mise gp Venetian % «90 5,000} 89 June} 96 Apr 
pada 5 Bay nace gc 2. SERS 100° 100°" 20:000] 100 June| 102° June | “Foviness 70. om 1952|__.._- 89% ; ie 
Osgood Co 6s with warr '38|______ 100 100 | 20,000) 109 June] B08 June ‘ss| 93 | 9215 9314] 25,000] 92% Aue] 98M May 
Ga va El let 434821957 "96%| 96 97341 S1:000| 9886 July| 101% Apr Prussia (Free State) 6346°61 9544 95%4| 28.000 95. Thus 2046 May 
Gas - 4 , M Ol) ------ : 
~~ Invest 56... 1948) 96% 97 9,000 Mar} 105 ay Ext! 68 (of vy hy La, 89% 88% 895%)|114,000 ; satin pee 
rember] 101g) ot) ny aml aes ne | mi ae a pose] anie axl gone! oe dae) SAAB 
Penn Pow & Lt 5sserD'53|__ | 101 1 , a” an: Mee are 4 4 , 
an & cet So ote B.. - 1908)... 10834 10854! 5:000| 106. -Mas| 10734 Mar | Resdan Government — 13%| 12% 18%| 65,000] 12% June| 18, Mar 
Phila Elec Co 5 4s-_---1947'"1064| 106% 106%! 5, 04 July| 107 Jap 68 ctis_...-....- 1919 4 %¢ 13%| 40:000| 12% June i. oo 
Phila Elec Pow 5348..1972 104%] 104 105 | 64,000 103% “nO -s ............ 1921) 13%) 12% 13%| 10,000/ 12% July| 17% 1 
Phila Rap Tran 68_.__1962] 104 104 | 1,000 5 Ysscertificates ----1921| 13%] 12% 13%| 10, ek lat al 
E— oun e 
hg & ret 4340... 1987 a. 98)4 9876) 5.000) 9736 July ae te me ae Sen Coe 935|_..... 101% 101%| 1,000] 100 “ 
Pittsburg Steel 6s. ____ ML cacea 100% 100 ’ a Fe (City) Argentine| 93% Jan 
owomes Eason Ge ~_ 1960 05°°| 94% 95° | 3:00] 94% "Aug| 101” Jan a er ““9a%4| 99 99%) 7000 96% July ee ie 
Power Corp of .° yy Aug| 103% Aor | Santiago ( as | 99 | 2.000; 9735 July 5 
s--1967| 96%| 96% 97 | 62,000] 96% Mtg Ins 7s -"45) _____- 9874 : 4% July} 98% AD 
Queensboro G & 2 sizersz|_ | 196 97 og ee ae a a ee 946| -- === 96 96%| 3,000] 94% gd 
Apr bs Croats & Slovenes | . 8. 82 Aug 
mis Sareea | SE") P80] BAH) a sae | RSET cl we ssulasl ex jane nioa “Ag 
Richfield Oil of Calit 13 y % Aug] 101 June | Silesia (Prov) 78__---- 103 | 84,000 100 une 
¥ 54% notes’31}______ 995% 100 5,000} 99% Aug tzerland Govt 5348 1929| 100%4| 100 n ' Aug) 3% Abr 
Rochester G & Esse 197) pina tol 100}4 100%] 1,000] 99% Aug ets an — (City) ext 68..1952) 88%) 85 88% ees ou Aug| 90% Mas 
Be Louls Coke & Gas 68 47/""95 3, 543t 955c as’ouel Gait Ausl 10000 Dawe | We (City) 7s..--1958! 873s| 8634 87%! 31, 
Ant Pub Ser 5s... 95% 4 6 ’ rea 
Senda Dalle Sen 7 1955|____* | 100% 101. | 6,000] 100 Aug| 104 D 5 ION ETL RS 
Schulte R E Gs. . ... ...- are 03 | 34,000} 9534 Jan] 108% June} * No par value. my be found. Sold under the rule. oSold for cash. 
With warrants. -..-----)______ 103 1 ’ 834 Mar| 93% May | additional transactions wil . ed. zEx-dividend. y Ex 
vel Ine (now oo) tu.isaa|_°"*| £9,, 9° | 6.000) 8826 Mar] 98% May 2 Option sales. ¢Ex-rights and bonus. w When Issued. 
Servel Inc (new co) 58.1948) __ g 81 ’ % Mar 
Shawinigan W & P 4348 °67|' 94)4| 9316 95 | 80,000] 9336 Janel 10134 ‘Apr | Tights. 2 Ex-stock dividend. seate, site wis tak Web he 
Shawsheen Mills 7s_-_1931)______ 97 = 874) 19,000] 97 Option sales made as follows: a Middle West Util. pig he ne 
Silica Gel 644% notes 100 Feb) 106% May | , 4 G_. spalding & Bro., com.,'Jan. 14 at 120: 9 Associated ; 
With warrants. .- .- 1932) ____.. - uly| 102% Jan | #4-G. 2; u Mt. State Power, Jan. 13, 101%: 
Sloss-Sheffield S & I 6s_"29|" ~~~" 200)6 20036) 1 Se ee ee ee cee mica Co., Jan. 6 at 92; u Mt. 
= wealth Dy neg EO "974 07%] 6.000] 983 June| 100 Mar (1) Palmolive Pet., Feb. 28 at 85. 
Solvay-Am Invest 58. “4 2 , 2 — 
Southeast P & L 68__.2025 95 June| 109% Mar **Under the rule” sales were made as follo ne an ie 
Without warrants_-..__ 104 | 103 104 | 76,000 Jan| 141 July National Railway, preference Jan. 20 at 1734; 4 Elting 101% 
Gouthern Asbestos 63. 1987)... eae See ee ee, Pre pe goed at 98%; J Goodyear Tire & Rubber of Calif. 5%s, ae. 6%, eh 
Bou Calif Edison yo 100%} 1 4 , , Jan. . 4 » pref. Jan. a ° 
Gen & ref bane iona| 100% 1021 10254] °6:000| 100% June| 10434 Abr | 2 U.S. Rubber 64% notes re at gl = 7 pong ese Oll Prod. 8s 1931, 
Gen & ref Ss--.....1944)___ 24 : 93 Aug) 953$ 38D » standard Publishing class aa. - : Meter Co. Feb. 29 
Sou Calif Gas 5s_.... 1937) ______ 93 934! 16,000 96% July| 99% Jan $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American : 
South’n Dairies 6s_...1930)__ 97 97 1,000 95 July} 100% Apr | Feb. 2 at $81. Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war 
Southwest G & E 58..1957|" 96 9634] 9,000 102% Aug] 112% May | at 126. (3) Ohio River ’ , 1947, Apr. 20 at 96—Inland Steel 
25 . of Bogota 7s, , 
8'west Pow & Lt. 68..2022|"i04 | 10254 104 | 32/000 98 May| 101} Mar | apr. 24 at 3@3%. (6) Mtg. Bk. 0 5 te aban Sed, 
jes Service pref., y 
Staley (A E) Mig 68_-1942) _____ 98% 96%) 1. 10834 Jan) 145) May | gx, May 4, at $5,000 at 98%. (8) Cit bull ‘ 
Inv 5s with war_1937) 128% 1284} 10,000 , , : 23, $1,000 at 101%. (10) Trum Steel, 
Btand Pow at 6e---1981|"i06" | "055 100'| 38.000] "9034 Jaa] 104% pref. July 19, 100 at 12234. (11) Midwest Gas 7e, 1936, July 23, $4,000 at 107% 
Hugo) Corp— f., July 19, a : 
Ore Oce 1 20 without wart 93 924 934] 14,000] 9236 Aug 98 +4 Hd rove $6,000 Cundinimarca 6148 1958 Aug. 10 1928 =. bei Rae sl 
1 without warr'ts.| 9 2} ’ : since June on class 
gerawpriagea Clothlerse: "48/ 1004] 10034 10044] 1,000] 100 July ty .—4 Note.—All Bendix Corp. sales reported aor an se on June 29 at 332. 
Maid Raisin 6348-1943) 80 | 7634 aul Aaa © See (Se! is neds Cun Ge = on shares 
= EAMES 1939] 101 101 , ing on July 3. 
Swite & ry 5s Oct 15 > 1932! 99%! 995% 99% 58,000| 9954 Aug' 101% Jan Crass A stock stricken from trading 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked ‘‘f”. 













































































Public Utilities Rallroad Equipments Chain Store Stocks Investment Trust Stocks| 
American Gas & meowte.; 0166 ier" Atlantic Coast Line 68 5.25} 5.00 Par| Bid| Ask\| Allied I eg an ee olor 111 
ie née 5 : ntern. estors 
6% preferred......-... t\*108 |109 || Equipment6%s_-.-.. “=-| 4:95] 4.70|| Am Dep St 1st pf 7%_.-100| #96 | 98 || Allied Capital Corp "| 67 | 73 
Amer Light & Trac com_ fe 205 |212 Berland Stores units. .....- 107 |111 || Amer Bond & S_are com_10| 2412] 27 
inclipecscne 114 |118 || Baltimore & Ohio 6s.......| 5-25) 5.00|| Bird Grocery Stores com.-t| *28 | 32 || Amer Brit & Contcom.....| 27 | ---- 
Amer Pow & Light Equipment 434s & 68....| 5.00) 4.70 7% cum pref(with war)100) 104 [108 Sp ee Oe Vocoe 
Deb 6s 2016____.__- M4&8/ 106%,/10714|| Buff Roch & Pitta equip 62.| 5.00) 4.60|) Bohack (H C) Inccom-.---t| *55 | 65 6% preferred. ......._.. 90 | 94 
Amer Public Util com_..100| 50 | 65 7% ist preferred_.__- 100| 107 {110 || Amer Finan Hold com A_..| 2612] 2812 
7% prior preferred....100} 98 |101 || Canadian Pacific 4s & 68.| 5-00) 4.70/| Butler (James) com--._---- *__..| 14 || Amer Founders Trust com__| 110 |118 
Partic preferred___.-- 100} 92 | 95 || Central RR of N J 6e_....- 5.15) 4.90|| _ Preferred..........-- 00) ..--] 60 6% pereferred_......__. 44 | 49 
Associated Gas & Elec com.t| *1612| 18 || Chesapeake & Ohio 68_..-.- 5.15) 4.90|/ Consol Ret Sts, 8% pf with 7% preferred. .......... 4919] 541g 
Original preferred_....- t] *52l2| 531e|] Equipment 6 is___....-- 5.10} 4.80 warrants. ........... 100} 108 |112 || Astor Financial class A____. 46 | 52 
$6 preferred__........- t| *9614} 9714 Equipment §s_.._....--. 4.90} 4.60.|| Diamond Shoe, com. ..-___- 28 | 30  } ages 12 | 16 
$634 preferred........- t] *9914|10014|| Chicago & North West 6s..| 5-15) 4.90/| Preferred._....-.......- 104 {10412 Atl & Pac Intl Corp........ 69 | 7014 
i al Rapa +|*10219:104 Equipment 6 }s__...-..- 5.10} 4.80|| Fan Farmer Candy Sh pref t} *32 5 || Bankers Financial Trust...| 87 4 
Det 5e 1968_....- A &O\ 90%| 9112||Chic RI & Pac 4s & 6a..| 5.00 4.70|| Fed Bak Shops, com_..._- t} *8 1l Bankers Investm'’t Am com.| ° 1112] 14 
I os hed 6 hein stcdhies 2875| 97 |100 Equipment 68_.....-..-- 5.15) 4.90)| Pref 7% with warr_...100) 97 |100 Debenture shares________ 914] 10 
Gast. Ui. Asse. Com...-- t| *40 | 41 Colorado & Southern 6s....| 5-25) 5.00|| Feltman & Curme Shoe Bankstocks Corp of Md A... . tec 
Coe, S00. - cwtsnce t] *1312] 1412 Stores A com.........- t} *10 | 20 .. _) arp E pe 8 12 
Com’ with Pr Corp pret-100} 101 |102 || Delaware & Hudson 68-..-- 5.15} 4.90|| 7% preferred.....--- 100} 75 | 80 Preferred WebadWadseeaeut 40 | 50 
Elec Bond & Share pref_ 100) s 1095s/s1097s Gt Atl & Pac Tea vot com_t/*350 [360 SE iii wl i yt oh Pane 
Elec Bond & Share Secur--+|*10112/102%|| Erie 4348 & 5e_........- ---| 5-00) 4.70)) Preferred.-..-.....-- 115 |120 || British Type Investors A_..| 42%4| 4314 
General Pub Serv com_..-t| *2414| 25 Equipment 6s. ......-. ---| 5-25) 5.00)/ Grant (W T) Co com-..-- 105 |110 || Continental Securities Corp.| 109 |113 
$7 preferred........... *126 |132 || Great Northern 6s_........| 5-15) 4-90/| Grant (W T) Rity 7% ie ido 10312! _... a. See aan 
$6 first preferred......- t|*100 |10212|| Equipment 5e_........-- 5.00) 4.70|| Howorth-Snyder Co, A..--| 18 | 21 ||Crum & Forster Insuran 
Hocking Valley 5s__.--.- ---| 5-00) 4.70)| Kaufm Dep Sts, com.-.100]} -.--|..--|| shares com.._.......... 78 | 85 
Mississippi Riv Pow pref.100| 108 /|110 Equipment 6s_........-- 5.25) 4.90|| 7% preferred. -....-.. I eS eer ere 101 {106 
First mtge 5e 1061... 543 10114|10212|| Iinois Central 448 & 6s_..| 4-75) 4-45|| Kinnear Stores com---.-.-- t| *27 | 30 || Eastern Bankers Corp com_| 2712) ._.. 
Deb 56 1947__.____ M& 9519| 97 Equipment 6s_.........- 5.15} 4.90 8% preferred.......- 100} 117 |124 SP ape ead obey 149 1153 
National Pow & Light a *109 |110 Equipment 7s & 6%s....| 5-00) 4.70|| Knox Hat, com_.......-- +|*220 |240 || Finan X. Indust Ser com....) 109 {111 
North States Pow com.100| 132 |134 || Kanawha & Michigan 6s...) 5-20) 5.00)| $7cum pref-.......---- T8000 Aacnall SPO naccdecusindGues 105 |108 
7% Preferred. _.....- 100} 10812}110 || Kansas City Southern 6%s.| 5-00) 4.70)| CIA partic pref. .....-- t| *64 | 68 Worvones lle eas ei 1 Gages 
Nor Texas Elec Co com.100| 14 | 16 || Louisville & Nashville 68...| 5-15) 4.90|| Kobacker Stores com-.--- t| *42 | 4212]| First Fed Foreiaa i Inv Trust| 95 |100 
SG EES 50 | 53 Equipment 6 %s_..-.....| 5-00) 4.70 Cum pref7%-.---..--100}] 100 |104 || Fixed Trust Shares_......_| 1814] 19 
Qhio Pub Serv. 7% pret.100} 11012|11212|| Michigan Central 68 & 68...| 5-00) 4.60|/ Lane Bryant Inc com-_.--- +} *39 | 42 || General poten Investors} 
| RRR ESR SERRE 102 Minn 8t P& 8S M 6s & Ge} 5-00) 4.60)| 7% cum pref_-.-..-- 100} 106 {109 deb 5s with warrants._._| 13912] ___- 
Gas & i let pref_.25| *2612| 2712|| Equipment 646 & 7e....| 5-10| 4.70||Leonard Fitzpatrick & General Trustee common..| 25 | 30 
Power Securities 1949.J&D) ____|____ issouri Pacific 66 & @M%e_.| 5-25) 4.85 Muller Stores com-_--..-- t| *27 | 30 CI. « esantnaciciac Oe haces 
Incomes June 1949_.F&A| ____|____|| Mobile & Ohio Se____._---- 4.90) 4.60 Preferred 8% ..-.-..-- 100} 105 {115 BOO GND. os btvinnss caueu 71 
Puget Sound Pow& Lt6%p t) *98 }100 || New York Central 4s & 6a| 4-75) 4.50/| Lord & Taylor. __.--.-- 100} 320 |350 ot Miipteteetate pestis Oe Becws 
5% preferred......---- 91 | 93 Equipment 6s. _...... ~-.| 5-15] 4.90 First preferred 6%-.---100) 100 | -.--|| Guardian Investment_..__. Sg ae 
let & ref 5s 1949..3&D)| 10114/10212/| Equipment 7s___..... --.| 5.00) 4.70) Second pref, 8%------ ot 2 ore 26 | 28 
South Cal Edison 8% pf-.25' *53 | ....|' Norfolk & Western 4%s....' 4-75) 4.50 | McLellan Stores com---.- +’ *52 | 58 ‘| Incorporated Investors. __.. 6912] 7112 
Stand G & E 7% pr pf--100)*109 |111 || Northern Pacific 7s_...-.- ., 5.00] 4.75|| 6% preferred.__..--- 100) 100 }105 ares ser A 1927...) 2412] _... 
Tenn Elec Power lst pref 7%| 106 |10712|| Pacific Fruit Express 7s....| 5-00) 4.75/|| Melville Shoe Corp com ..t+| 250 | 52 SRO TOT s ecnsip icine 247) 2. 
Toledo Edison 6% pf__---- 10212\10419|| Pennsylvania RR eq Se ....| 4-70) 4.50 Ist pref 6% with warr.100) 105 /106 Series F 1927_.......__- 2733] ___ 
Epi een 10812110 || Pitteb & Lake Erie 6¥e....| 5-00) 4.75|| Warrants........--.-.-- *150 |---|] Series H 1927_....._.__. 233g] 243, 
Pow Corp pret.100 4.80) 4.60|| Mercantile Stores_---.---- +|*110 |130 Series B 1928__._________ 213g] 223 
4.75) 4.50 EET 00} 104 | __-.|| Int See Corp of Am com A.| x60 | 65 
5.25) 4.80|| Metropolitan Chain Stores.t| *55 | 56 "ieee 34 | 39 
Short Term Securities 4.75) 4.50 New preferred. ...-.-- 100} 106 |109 634% preferred........- 93 | 99 
5.00) 4.75'|| Metropol 5to 50 StscomAt|) *5 8 % preferred__.________ 86 | 91 
Allis Chal Mfg, 58 May '37- 4.90) 4.60 DONE Bin nn cccscucae t| ¥*3 6 || Investments Trust of N Y.- 97g} 103g 
Alum Co of Amer, 5s May’52 5.15) 4.90 OS eS 100} 50 | 58 || Joint InvestorgsA__..______ asau 
Amer Rad, deb 448, May’47| 9612! 98 || Toledo & Oniee Central 6s...) 5-15) 4.90|| Miller (1) & Sons com._-_-t| *3412] 36 COE MO gi cite cia ER eA 
Am Roll Mill deb 5s, Jan 48} 9534; 96 || Union Pacific 7s...........| 5-00) 4.75 Preferred 644%-.----100| 93 | 97 || Massachusetts Investors._.| 8718| 8933 
Am Thread 6s, Dec 1928_--| 100 |100l2 Murphy (GC) Cocom-_._-_t| *69 | 74 || Mutual Investment Trust..| 10%4| 1114 
Anglo-Am Oi] 4s, July '29| 981s! 9912 8% cum pref_.-...--.- 100} 104 .--|| New England Invest Trust_ 934) 1084 
Ana’da Cop Min 6s, Jan '29) 10014/10012 Standard Oil Stocks Nat Family Stcres Inc_..t| *2314| 2412||Old Colony Invest Tr com_.| 25 | 27 
lst cons 6s_--Feb. 1953) 10434/10514 Par Cum pref $2 with warr.25| *2812| 2912 444% bonds.__.._______ 88 | 92 
Batavian Pete 4448----1942| 92%4| 9314|| Anglo-Amer Ol vot stock.£1| *18's| 1812/| Nat Shirt Shops, com----- t| *22 | 26 || Second Internat See Corp..| 49 | 54 
Bell Tel of Can 5s A-Mar'55) 102 |10212|| Non-voting stock... £1) *171g) 18 Preferred 8% -.-------100} 90 | 95 O% preteens. .....524.- 42 | 47 
Beth Stl 5% notes June 15'29| 9914) 9912|| Atlantic Refining. .....- 100) 16513166 || Nat Tea 612% pref -.--- 100} 104 |106 INOW WEN: nkvinnscentinn PPS ge 
Sec 5% note-_June 15°30} 9812] 9912|| Preferred.......-.-. 100} 116 |11612|| Nedick’s Inccom_..------ +] *25 | 27 {| Shawmut Bk Inv Trust____| 30 | 32 
Sec 5% notes.June 15°31) 9812) 9912 af 2 Neisner Bros Inc com. ---- t| *81 | 85 _ SEER 1942)} 90 | 93 
Sec 5% notes_June 15°32} 9812! 9912|| Borne Serymser Co_..-.-- *50 | 53 Preferred 7% --.----- 100) 125 {129 OO Wad 4h wind nse 95 | 98 
Com’! Invest Tr 58s.May '29| 99 | 99%4)) Buckeye oa Aaa, a *z61 | 63 || Newberry (J J) Cocom__..t/*120 |128 oo Te ea 1952) 200 } ___. 
5% notes_----- May 1930) 98 | 98% ns Preferred 7% ...-----100} 106 |109 ||/Stand Int Secs Corp units..| 50 | 60 
Cud Pkg, deb 5%4s_Oct 1937| 98%) 99 || Chesebrough Mfg Cons..25|*137 [150 || N Y Merchandise com__.-t} *30 | 33 || Standard Investing Corp...| 3412] 3712 
Cunard 88 Line 44s Dec'29| 9812] 9912|| Continental Oil v t e_.--- 10| *171g) 173 First pref 7% --------100| 104 |105 544% preferred w w..--- 100 {104 
Ed El! I Bost 48, Nov 2'28} 9912/100 || Cumberland Pipe Line..100| 100 |104 {| penney (J C) Co com__-100} 295 |300 5% bonds w w_________- 10a; 
44% notes._..Nov 1930} 9814| 99 || Bureka Pipe Line Co_...100| 69 | 74 6% cum cl A pref._--100| 10014/10412)| Swedish Amer ae pf_| 134 |137 
Empire Gas & Fuel 5s Galena Signa! Oilcom_..100) _9 912 || Peoples Drug Stores com_.+| *55 | 58 ||U S Shares class A_______- 1214] _... 
June 1929-30} 9612) 99 Preferred old___._.-- 100} 75 | 80 64%% cum pref__---- 100} 107 {110 COPD Senses wacecccs 1212] 1314 
Fisk Rub 5}4s---Jan 1931) 9212! 94 Preferred new ------- -100| .75 | 80 || Piggly-Wiggly Corp-.---- t| *28 | 30 yo ccdly Se OE Sa ~--| 4334) 4434 
; dumbie Oil & Refining...25| *80 | 8012|| preferred8%-_...----100| 101 {103 |; ClassC 1... 22222 LL 2335] _... 
Gen Mot Ac Corp 58 Mar'29) 9812) 9914)| {ilinois Pipe Line----.-- 100} 205 |206 || Piggly West States A_-.--- ii de eo 5 Se eae 2434] ___- 
5% serial notes--Mar'30| 9734) 9834|| Imperial Ol}_..........-- *66 | 67 | Rogers Peet Co com_._..100] 140 |150 || ClassC 3.2.2.2... 2... 207g] 22 
5% serial notes-.Mar'31/ 97  9812\|| indiana Pipe Line Co.-..50} *80 | 82 || 7 FRE aa ey caus 
5% serial notes-.Mar’32) 9612; 98 || Lnternational Petroileum_..t| *38's, 3812], Safeway Sts pf w’out war6%| 94 96 U 8 & Brit Internat units__| 75 80 
5% serial notes--Mar'33) 9512} 9712|| National Transit Co..12.60) *21 | 21%4|| Sanitary Grocery Cocom_.+|*358 |365 ||US & Foreign Sec com___-| 28 | 2914 
5% serial notes-.Mar ‘34; 95 | 97 || New York Transit Co_..100} 53 | 54 64% preterred__--.-- 00} 117 |125 Is & b> wigkeey too Ancines 9412) 9712 
5% serial nctes--Mar’35| 9412| 9612|| Northern Pipe Line Co.-100} 110 (115 || schitf Cocom____---.---- *31l2| 33 || United Investors Sec_____- 6 812 
5% serial notes--Mar'36} 94 | 96 ||Ohlo Olf-...--..-...... *6212| 627 Cum conv pref 7% ~--100} 132 |135 Water Bonds. 
Goodr (BF) Co 5s Jan 15°29} 9914! 9934|| Penn Mex Fuel Co.._--- 25) *3612| 38 || Silver (Isaac) & Bros com_+| *50 | 51 || Arkan Wat Ist 58°66 A.A&O| 9612) 98 
Goodyr T & R 58s.Dec 15°28} 9914/1 Prairie Oil & Gas_.....-- 26| *47!3) 4714 7% cum conv pref_...100} 106 110 || Birm WwW lst 5348A'54.A&0) 100 |103 
Gulf Oil Corp of Pa deb 5s Prairie Pipe Line--.---- 100} 18714189 || Southern Groc Stores A_.-t| *34 | 38 let M 58 1954 ser B-.J&D| 98 |100 
Dec 1937] 100 |10012!| Solar Refining_-...---- 06} 170 {182 |! Southern Stores6 units- - - - - 93 | 95 || City “snes ed 54AJ&D! 101 |103 
ce Feb 1947) 99%4|100 || Southern Pipe Line Co...60| *15 | 1578 || Spaid (A G) & Bros, com 100} 163 {173 let M 68 1964______ J&b| 95 |..-. 
Koppers Gas & Coke deb 5s South Penn Oil__....---- | *4612) 47 City of New Cast ater 
June 1947} 98%) 99 || Southwest Pa Pipe Lines.100} 79 | 85 || US Stores com class A.---f *4 7 58 Dec 2 1941_____ J&D 1} 94 | -.-. 
Mag Pet 44s-_Feb 15'29-'35} 97 |100 || Standard Oil (California) ..1|*256!s| 57 COM GAT... «.  aceccus *1 3 || Ciinton WW ie 66°39_F&A| 96 | _.-- 
Mar Oil 5s.---June 15 1929} 9914)100 || Standard Oil (Indiana) _..26| *75'4| 755 lst preferred 7%--.-- co 35 | 45 ||Com’w’th Wat ist 6448A°47| 100 | _.-. 
Serial 5% notes June 15°30! 9634| 9712|| Standard Oil (Kansas)...26| *22'4! 2314 Connellevy W S8Oct2’°39A&Qi| 95 | __-- 
Serial 5% notes June 15'31| 9312) 9412|| Standard Oll (Kentucky) -25|*126!2|127 Walgreen Co com-..-.---- +] #44 | 45 || EB 8tL& Int Wat 68'42.J&3| 94 
Serial 5% notes June 15°32! 9212) 9312|| Standard Oil (Neb)-_.-.-- 26) *43's p45 8% cum pref__-_----- 10} 105 |108 let M 66 1942______ ane, 100 1... 
Mass Gas Cos, 54s Jan 1946] 103 /|10312)| Standard Oil of New Jer_.26| *45%s| 45 West Auto Supply com A +| *55 | 58 || Huntington let 6» "64- — fee: Pence 
Pacific Mills 5448---Feb ’31| 9412! 9612|| Standard Oil of New York.26|*2735!2 3388 634% preferred_.-.-.-- 100} 102 |105 O.. .crnvasntbbente 064) 95 |.... 
Peoples Gas L & Coke 44s —— Ol! (Ohio) ..-.- 25| *75 | 78 Mid States WW 68'36 Man 100 ai 
Dec 1929 & 1930} 98 |100 || Preferred........... 00| 118%4)120 Rubber Stocks Monm Con W ist 5s’56A3&D)| 9212) 95le 
Proct & Gamb, 44s July '47| 95%) 98 one r Se 25) *20 | 22 (Cleveland Quotations) Monm Val Wt 5s 50.343; 98 |100l2 
Sloss Shef Sti & Ir 6s Aug ’29} 100 [101 PE ----| ----|| Aetna Rubber common-.-.--t; *18 | ----|| Muncie WW 5e Oct2’39 AQ1) 95 | ..-. 
Swit & Co 5% notes Onion Tank Car Co._.-- 100|z112 |116 Oe ae 100 ---|| 8t Joseph Water 66 1941A&0} 9612) 98 
Oct 15 1932] 995/100 | Vacuum Oil (New)-...-.-- 26| *80!s| 80%4/|| Falis Rubber com-_-_.---- +| *1214) 12% Shenango ValWat 66’56A&0;| 92 | _.-. 
Tidew Pow Ist 5s._._Aug’29| 9814) 9914) Preferred. _..........25| *12 | ----|| So Pitts Wat lst 561960 J&J| 98 | 99 
Un Lt & Pow 5%s-_Sept 28} 99% he Faultless Rubber--------- t| *3212| 34 1st M 58 1955_.___- F&A! 98 | 9912 
UnNJRR & Can 4s Sept’29|} 98 99 Sugar Stecks Firestone Tire & Rub com.10}*170 {180 Ter H W W 68°49 A__J&D/| 100 {103 
U 88m & Ref 5%s.-Nov'35| 10112|10212 6% preferred_.....-.- 100} 110 |111'g lst M 681956 8erB_.F&D| 95 | 96 
Wisc Cent 5s_....-. Jan’'30| 94 97 Caracas Sugar_........- ee 7% preferred......--. 100} 10812} __--|| Wichita Wat lst 66°49_M48/ 100 [103 
Cent Aguirre Sugar com_.20/*148 |150 Gniel Tire & Rub com..26)*155 {170 lst M 66 1956 ser B_.F&A| 95 | 97 
Fajardo Sugar__....-.. 100|*141 (143 Preferred. ....---.--- 100; 97 | 98 indus. & Miscellaneous 
Tebacce Stecks Par Federal Sugar Ref an. 20 | 25 || Goody’r T & R of Can pf.100|7 ----| ----|| American Hardware-_-.-- 26\*z72 | 74 
| EGR RE 35 | 40 India Tire & Rubber__...-t} *39 | 40 || Babcock & Wilcox......100) 119 |124 
American Cigar com._...100|} 140 /|145 || Godchaux Sugars, Inc..-.-- Me *12 | 15 Mason Tire & Rubber com. t ieee Ok Sa t| *26 | 27 
LAS) ER ae fo + (eee yee UR OM Ree — ees ~ a. oe Se *56 | 61 
British-Amer Tobac meee *28 | 29 || Molly Sugar Corp com...t|) *38 | 42 Miller Rubber preferred . = 79 | 80 || Childs Company pref...100) 107 (|112 
Oe EE a *28 $0 Tl . Bs omewwedowe ae Mahon’ “ee 145 |150 Hercules Powder_.....- : 225 |240 
Emperial Tob of G B & iver H *2712| 2812|| National Sugar Refining.100) 137 (140 || Preferred.....--.---- 89 90 ..,. aes 121 {124 
Int Cigar Machinery newl00; 92 | 95 || New Niquero Sugar_-_.-.- 100} 40 | 45 Getbortine Tire & nutter. - *43 | 44 || Internat Siiver 7% pref. 100 tae ft s- 
Johnson Tin Foil & Met.100| 60 | 70 || Savannah Sugar com-..--.-.. ¢|*118 |121 || Preferred.....-.-.-..-- 105 |10712)| Pheips e Corp. .... 100, 135 ;140 
Union Tobacco Ce com..| 20 | 24 || Preferred.......-.-. 100} 113 |115 Royal Baking Pow com._100|) 200 (225 
Ser pe _---| 82 || Sugar Estates Oriente pf.100) 45 | 48 Preferred... --..... 106 |109 
Young (J 8) Co-.--...-.-- 100} 110 |115 || Vertientes Sugar pf-_---- 60 | 65 Singer Man ---100|} 480 |510 
ecceoecce tn! 104 110 || OSnane ila Ter el *6 7 
* Pershare. t Noparvalue. 0} Basis. d Purchaser also pays accrued dividend Nominal. zs Ex-dividend. y Ex-rights. 7 Canadian quotation 4 Sale price. 
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Investment and Bailroad Intelligence. 


Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 


first week of August. 


10.06% increase over the same week last year 


The table covers 9 roads and shows 


























First Week of August. 1928. 1927. Increase. | Decrease. 
3 $s $ 

Buffalo Rochester & Pittsburgh - - - - 303,727 es 32,436 
Canadian National.........-.-.-.-- 5,217,318} 4,512,690 Ta | #ekeme 
Canadian Pacific... ........<------ 4,118,000; 3,590,000 cS ae 
Georgia & Florida__........-.---- 38,400 36,400 Si  wheecn 
Minneapolis & St Louis......-...-- 275,845 274,372 Sr a 
Dig & ORI sn one cccccsavavecos 298,740 en. enasene 35,794 
St Louis Southwestern._.......---- 436 ,800 l,l EF} 
Sousa MASA «ooo cccccasceess 3,795,675| 3,554,000 i: 
Western Maryland.-..........---- 360,789 8) 53,022 

FOGG © TORGD o cccdnccncccecee 14,845,294) 13,487,863] 1,478,683 121,252 
Net increase (10.06%) Dee. «assur 





In the following table 
a number of weeks past: 


we show the weekly earnings for 























Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
$ ea a 
4th week Jan. (13 19,645,902; 19,129,089 +516,793} 2.70 
lst week Feb. (13 14,361,236) 13,890,366 + 470,870) 3.39 
2d week Feb. (13 14,728,570) 14,221,833 + 506,737) 3.56 
3d week Feb. (13 18,881,532) 10,882,826 —1,294| 0.02 
4th week Feb. (12 15,575,152) 13,665,718) +1,909,434/13.97 
lst week Mar. (11 9,148,917} 9.305.258 —156,341| 1.69 
2d week Mar. (11 9,271,593| 9,523,366 —251,.773| 2.65 
3d week Mar. (11 14,104,068] 13,836,568 —267 552) 1.90 
4th week Mar. (12 21,017,426) 20,134,884 +882,541] 4.38 
lst week Apr. (12 15,651,418} 15,283,3 + 368,068) 2.41 
2d week Apr. (12 13,255,732) 13,508,682 —252,950! 1.87 
3d week Apr. (11 9,009,058} 8, "996.523 +12,534| 0.14 
4th week Apr. (12 17,496,497] 18,058,908 —562,411) 3.11 
let week May (12 13,649,210] 14,118,344 —469,133] 3.33 
2d week May (12 roads)........--- 14,191,781] 13,656,727 +535 ,054| 3.92 
3d week May (12 roads)...-.....-.-- 14,458,113] 13,506,067 + 952,046] 7.04 
4th week May (12 roads).......-..-- 15,007,030} 14,264,043 +742,987| 5.21 
lst week June (12 roads).......---- 13,673,411} 13,394,869 + 278,542} 2.08 
2d week June (12 roads)......----- 14,229,434) 13,551,112 +678,341] 5.01 
3d week June (11 roads).......-.-.- 14,138,958] 13,541,992 +596,966)| 3.66 
4th week June (11 roads).......-..- 19,250,486] 18,288,339 +962,147) 5.25 
Ist week July (12 roads).......---- 14,126,722} 13,318,138 + 808,584) 6.07 
34 week July (123 roads) .........-- 14,366,775) 13,648,978 +717,797) 5.26 
2d week July (12 roads)....-...-.-.- 14,611,038] 14,078,523 + 532.435; 3.78 
4th week July (11 roads)_....------ 20,709,065} 19,027,331] +1,681,734| 8 84 
lst week Aug (9 roads) ......-.-- 14,845,294 13,487,863 + 357,431 10.06 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 

















Cities Service Co. 














Month het —12 Mos. End. July 31— 
< m oe 1928. 1927. 

Gross earnings......--- 2,779,959 2,700,204 33,267,230 30,078,734 
pS eee 98,179 92,677 1,130,606 1,082,900 
Net earnings__._--.-- 2,681,779 2,607,526 32,136,624 28,995,833 
Int. & disct. on debens_ 372,893 207,118 2,944,705 2,577,495 
Net to stocks& res’ves 2,308,886 2,400,407 29,191,918 26,418,337 
Dividend pref. stocks --- 563,793 567,618 6,792,360 6,682,143 
Net tocom.stk.&res. 1,745,092 1,832,785 22,399,558 19,736,193 


The Brooklyn City Railroad Co. 
——Month of June—— -12 Mos. End. June 30—- 
1928. 1927. 1928. 1927. 





$ & 
Passenger revenue- --_-- 967 ,029 957.132 11,428,812 11,460,585 
Other revenue._....-.- 23,808 25,751 268,620 55,031 
Operating exp. & taxes_- 815,218 864 963 :994,102 10,031,962 
Income deductions---.-.- 41,381 44,838 514, 569 563 ,066 
Net corporate income 134,238 73,082 1,188,961 1,120,588 


Columbus Electric & Power Co. 
































(And ow Companies) 
pens of June-— —12 Mos.End.June 30— 
a ar oh — _- 

Gross earnings.....-.-. 336,906 608 4,352,056 3,986,321 

Pee 5,764 102,941 1,362,893 1,178,198 

Maintenance. .o.sssscs 21,824 17,857 247 ,260 252,126 

ar APgen 36,291 35,489 392,558 360,447 

Net operating revenue 173,025 198,320 2,349,344 2,195,548 

ine. (200 OCREP GONG. § anesek ‘un dnaw 3,355 30, 

DI wicca: "pei - webbie 2,352,699 2,226,429 

Interest & amortization. jj=§...... i .....- . 910,890 

DAIRDD...asamdniiitdeed>. daiwa! astnnn 1,467,784 1,315,539 

Commonwealth Power Corporation. 
(And Subsidiary Companies) 
Month of July —12 Mos. End. oa 
17. _ i 1927. 

Gross earnings________-_ 4,518,406 4,108,406 56,060,477 51,818,617 
Operating expenses, incl. 

taxes & maintenance. 2,408,452 2,325,154 29,354,393 27.732,592 

Gross income_.__--.-- 2,109,953 1,783,252 26,706,083 24,086,025 

Wie Gres Te BOO... asastaw § sachoscn 12,195,697 12,361,306 
Net income avail. for 

Give. i SGN 6 es... ckwdan deen» 14,510,386 11,724,718 

eg kk aaa ee ae 2,940,614 2,206,573 

PrOvVenon el Te TOR. sceccess cette 3,815,385 3,437,599 

DMN. . cc clensae@ «aban |, »cndnsemmn 7,754,386 6,080,546 


Note.—Includes interest, amortization of debt discount and expenses 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth Power Corp. 


Eastern Texas Electric Co. 
(And Subsidiary Companies) 








Gross Earnings. | Net Earnings. 


| 





Month. 
Increase or 
Decrease. 


Increase or | 


1927. | 1926. Decrease. 





i 
| 
j 

| 1927. | 1926. | 

| i 
ae $ $ ae as 
July... . 508,413,874 556,710,935\—48,297 ,061 125,438,334 160,874,882 —35,436,548 
August 556,406,662 579,093,397\—22,686,735 164,013,942 179.711.414—15,697,472 
BSeptem'r.564,043.987 590.102. 143\—26.058. 156 179.424.277 193.233 706 —13.799.429 
October (582,542,179 605 ,982,445|—23,440.266 180,919,048 194,283,539 —13,364.491 
Novem 'r}502,994,051 561,153,956|—58, 159,905 125,957,014 158,501.56 1|—32,544,547 
Decem 'r/466 526,003,525 ,820,708|\—59,294,705, 90,351,147118,520, 165 —28, 169,018 
1928. i927. 1928. | 1927. | 

January |456,520,897/486,722,646\—30,161,749 93,990,640! 99,549,436, —5,558.796 
February|455 .681.258 468,532,117\—12,850,859 108,120,729 107,579,051, +541,678 
March. ./504.233,099 530,643,758\—26,410,659 131,840,275 135.874.542| —4,034.267 
April. . -|473,428.23 1/497 .865,380|—24,437,149 110,907,453 113,818.315| —2,910.862 
May .../509,746,395 518,569,718, —8,823,323 128,780,393|127.940,.076, +840,317 
June . .-1501,576,77 1516,448,211/—14,87 1,440 127,284,367 129,111,754! —1,827,387 











Note.—Percentage of increase or decrease in net for above months has been 
1927—July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; 
Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% ine.: 
March, 2.96% dec.; April, 2.56% dec.: May, 0.66% inc.; June, 1.41% dec. 

In the month of July the length of road covered was 238,316 milesin 1927, against 
237,711 milesin 1926; in Aug., 238,672 miles, against 237,824 milesin 1926; in Sept., 
238,814 miles, against 237,854 milesin 1926; in Oct., 238,828 miles, against 238,041 
milesin 1926; in Nov., 238,711 miles, against 238,142 milesin 1926; in Dec., 238,552 
miles, against 237,711 milesin 1926; in Jan., 239,476 miles, against 238,608 milesin 
1927; in Feb. 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles, 
against 238,729 milesin 1927; in April, 239,852 miles, against 238,904 milesin 1927; 
in May, 240,120 miles, against 239,079 milesin 1927; in June, 240,302 miles, against 
239,066 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


International Railways of Central America. 
Month of July——— —7 Fa End. eee 





1928. “wy = os if 
Cn i oes ame 619,608 569.058 5,215,099 4,480,432 
et after taxes........ 227 ,070 44 833 2,170,134 1,663,706 
Net after fixed charges_ 144,168 108,982 1,589,970 1,145,704 
ie 622 60,102 1,201,146 803 546 


*After preferred dividends and sinking fund. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Cape Breton Electric Co. 
Month of June—— “a nee. .End. a 











1928. 1927. ; 

Gr DOPE. ge cnnan 48,076 47,400 660,713 647 .263 
aan ......... 31,004 28916 $96:935 367.523 
int ER ae mY , 5 7.236 
~— = Tee ee 1,878 3,484 29,809 29,334 
Net operating revenue 5,864 7.587 135,468 153,170 
pg SRE a ee 68,400 68,967 
I Case aeeaee . maaan ‘ee 67 ,067 84,202 





— Month of June 





—12 Mos.End.June 30— 
1927. 














os os ie —_ 3 

Gross earnings__....-.. 718,541 663,759 7,477,338 6,532,390 
Spenion kc wea ies 310,815 321,755 3,724,332 3,398,189 
intenance 36.970 35,313 26,424 401,100 
5 SN eli RRS 8,543 83 531,232 398,706 
Net operating revenue 322,213 267,855 2,795,349 2,334,392 
Inc. from other sOUreeeB. = ceeece loko wwe 44, 7,818 
ee ew ae SS fa Re ea a 2,839,506 2,482,211 
ES ae 2 eee 1,095,225 841,303 
ae ee ee eee ae ee Yt eee 1,744,281 1,640,908 
Interest & amportigntio@ 080 keel cee 479,202 488 ,627 
 htiivnnaietahe .- Deattee ~ “sipuseinas 1,265,079 1,152,281 


Edison Electric Illuminating Co. of Brockton. 


—Month of June 





—12 Mos.End.June 30— 
1927. 














i. . — 4 

Gross earnings_-_-.----- 154,866 144,342 1,975,130 1,862,255 
TEL Oe 76.734 76,117 58,435 882,348 
Maintenance... -- 7,724 ,027 > 41, 
PG as Cork dtd 25,172 26,020 263,420 290,071 

Net operating revenue 45,235 40,176 661,138 648,286 
Hee. TGS GHEE GOEIIOUR.  seciccccc bk ecu ,618 1,479 

En Pe an a ee SPS see geo 670,756 649,766 
Interest & amortization. ........ <«....... 43,010 13,398 

RE ct , a | gk wine 627 ,746 636 ,367 


Electric Light & Power Co. of Abington & Rockland. 
—-Month of June—— —12 Mos.End. — ‘ 








a oe 1927. 1928. js 
Gross earnings..--..--- 52,168 45,544 639,863 592,764 
<a 35,535 31,262 433,660 402,009 
aintenance.......... 2,667 81 43,485 ,905 

Y, ae Spel eee 534 3,562 41,090 x 
Net operating revenue 10,431 7.904 121,626 110,995 
INGTON Soesen  - SESES. |} wen ece 10,616 5,792 
TE citinwnnann ~ Clteea  ~-~amitbinw 111,009 105,203 


Federal Light & Traction Co. 


(And Subsidiary Companies) 
—Month of June—— -12 Mos. End. June 30- 
1927. 1928. 1927. 


Gross earnings 
Oper. expenses (not incl. 
Fed'lincome taxes) -_- 


; | | ee 
Fed’ line. &prof.tax(est.) 


Net income from oper. 
Interest and discount-_- 
Pref. stock dividends— 

Cent. Ark. P. 8. Corp. 

Springfield G. & E. Co 


Balance after charges. 











— ; ; 
612,487 528,316 7,415,269 6,845,123 
357,916 334,753 4,361,100 3,985,588 
254,571 193,563 3,054,169 2,859,535 

15,000 15,000 180,000 150, 
239,571 178,563 2,874,169 2,709,535 
91,517 77,434 1,018,493 851,395 
aaa, 44§ guaeme 104,768 104,666 
ipa <cpakinadiias 67,105 64,807 
148,054 101,129 1,683,803 1,688,667 
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Fall River Gas Works Co. 
— Month of June—— —12 3 Bos. .End. une pO 




















i. sk 3 
i hig SA 90,011 90.197 1,046,845 1,033,043 
oO Es als. Stone aces 47 ,04 43.651 562,121 554,460 
aintenance......._.. 6,452 6,401 80,124 78.697 
Ete astvaiapomseh di minss toon 13,071 10,833 163 ,203 130,094 
Net operating revenue 23 ,437 29,311 241,395 269,790 
eh Le ‘577 14:259 
endienapinnt..... sae 2. 1 aan 223,818 255,531 
Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
— Month of June —12 Mos.End. a * sgt 
as a os — 192 

Gross earnings......._. 460,355 406,677 5,244,144 4,853,176 
oO it i ET 312,838 211.814 2,446 484 2,444,712 
ese 7,611 52,280 672,234 609 ,867 
Pi ticnbtiwe scnn snows 34,846 31,605 401,886 373 ,385 
Net operating revenue 155,059 110.976 1,723,539 1,425,209 

Inc. from other sources. os --2cee ewes 1,004 A 
a ee 2 1,724,544 1, 457. 853 
Interest & SCE. ee = eer ae 873 443 862,473 
sis ciptaaein* | tee ee, “eee 851,101 595,379 


Hudson & Manhattan RR. Co. 
Month of July—— —7 Mos.End. July 31— 
1928 1927. 1928. 1927. 











$ 3 $ 
Gross revenues_-_-._~-- 963,070 972,978 7,232,934 7,312,104 
Oper. expenses & taxes_ 532,038 519,376 3,757,485 3,716,643 
—_ applic. to chges_- 431,032 453,602 3,475,449 3,595,461 
ibn sc encssenecee 335,290 335,868 2,348,535 2,350,908 
DOMME. ... .ncccccce 95,742 117.734 1,126,914 1,244,553 


Illinois Power & Light Corporation 
(And Subsidiaries) 
——Month of — 





-12 Mos. End. June 30—- 
1928. 1927. 
























































New York Westchester & Boston. 


——Month of June—— —6 Mos. End. June 30— 

1928. 1927. 1928. oe 
OE iad oie ocwabinbais 201,405 187,111 1,137,941 1,021,243 
Balance after taxes_____ 47 ,342 42,691 269.190 202,149 
*Deficit after charges___ 149,443 159,347 913,950 919,535 


*After tax, interest, &c. 


Northern Texas Electric Co. 
(And Subsidiary Companies) 
—Month of June—— —12 Mos. End. June30—~ 
1927. 1928. 1927. 











1928. 
$ 3 $ $ 

Gross earnings___._.__- 228,196 212,236 2,844,723 2,574,694 
Operation aban mon ee oe 124,680 115,259 1,446,778 1,331,473 
Maintenance. _________ 37,176 28,860 392,276 362,908 
te tk nedendenebine 18,121 18, 508 217,893 203,912 

Net operating revenue 48,217 49,318 787,774 676,400 
Inc. from other sources_ 12,500 12,500 150,000 150,000 

CC a 60,71 ° ’ 
Interest & amortization. —______ : kim a ’ _ 403 136 337009 

MEE cicktnadnskhe adapsiad - wancdena 534,338 469,390 


Ponce Electric Co. 
——Month of June—— —12 Mos. End. ae? 30— 








1928. 1927. 1928. 
: $ 3 $ 8 
Gross earnings._.__._.- 31,184 9,410 351,187 336,796 
ea 13,708 15,114 173,038 173,226 
Maintenance... ___ 1,260 2,483 22,789 27 ,024 
ee ccewbiascueue 1,244 2,781 33,036 32,754 
Net operating revenue 14,971 9,031 122,322 103,791 
SE GENS 6 wack Spee Oe :730 969 
TDs ass dictrcinnes mitten... <ihtbietcann oi... Wiabdbiddiain 120,592 102,821 


. 


Public Service Corporation of New Jeresy 
(And Subsidiary Companies) 

































































— —* $ “ae of June—— -12 ee End. June 30- 
Seer eriareamome 1400 Teton TESE aR TG gM hase 9h oe 120.4000 s10.hr 
per. exp. & maint... ,008, 431, 793,66 ’ 
a, 115.179 99'830  1:334:761  1/255/869 con pa gee a 10,324,253 9,091,048 120,453,868 110,427,255 
Total expenses & taxes 1,623,597 1.531.328 19.128.423 19,140,837 | ‘#xes © depreciation-._7,307.711 _ 6.645.600 86,028,409 79.847.573 
Parnings from operation 1,125.445 857.723 13.499.251 12,497,174 | | Netincometrom oper. 2,966.541 2.445.447 34,425,368 30,579,682 
Add other income....-. 38.064 “3538 446.845 42.247 | Other net income--..-- 283,547 209.473 1,491,235 1,014,690 
. . | 3,250,088 2,654,920 35,916,604 31,594,373 
ie ee -- LT ET LS Re | nee Ge. 1'396:599 1,534;742 18.316:188 18'818.662 
ALE ig lee caer 1,139,206 901,139 Bal. for divs. & surp. 1,853,489 1,120,178 17,600,416 12,775,710 
Total earnings avail. ° 
an Soe 12,227,968 11,638,282 Puget Sound Power & Light Co. 
12 mos. int. on Illinois (And Subsidiary Companies) 
Pree Cee ME eed. Shee 5,153,511 4,895,376 ——Month of June —12 Mos.End. June30— 
: i 1928. 1927. 1928. 1927. 
Jacksonville Traction Co. C ni 1,183,185 1,121,191 14,993,445 14,283,120 
a 3TrOss ear eee re ’ Ds ~ it , , Or , D> 
ee eee ie See. a | een....-..------ 78.903 °474,549 5'980,269  5'850/484 
Fc thes iteai| toa. Get ee ee 
Gross earnings___...--- 97 ,551 109,260 1,257,265 1,545,813 epreciation of equip’t- te 29> 
Poa gm RRS 51:356 38-187 641.491 731,335 Taxes - ~~ ------------- 90,318 100,427 1,136,063 1,077,930 
Maintenance. - -------- 11,22: 4,36: 55,07 3, i 
soe Baar 4 ry ‘ Net operating revenue 499,722 454,965 6,594,639 5,950,297 
pee weeeee.-.- Tae 22.724 = 213.249 —- 732-262 | Inc. from other sources. 40,435 41,675 492,736 "527,866 
a - eee ee 540,158 496,640 7,087,376 6,478,164 
mene. i eh ered | Tne he yoten 3:193,233 3,393,123 
ile portion of oper- a ‘ 
ating revenue_.-.---- 575 554 7,312 £3,200 FRR. enennn--  cacenetis owen wue 3,894,143 3,085,040 
Net operating revenue 9,613 4,022 120,663 246,965 e 
Interest & amortization.  ____- ‘re 165.504 1831544 Savannah Electric & Power Co. 
——Month o June —12 Mos.End. June 30— 
POR eiccnticwcnas:  ~ eibaniee © ehieeige 44,841 63,420 1 928. f 1927. 1928. 1927. 
: : . Gross earnings____-__-- 180,192 180,764 2,236,635 2,251,778 
Jamaica Public Service, Ltd. pon ag Pawo eniies 75 025 82° 188 928°500 11079" 
(And Subsidiary Company) Maintenance. ......... 11,908 13,788 152,719 ,207 
——Month of June —12 Mos. End. Juneoo— aie iran caus Soo 14,189 14,940 188,604 163,796 
1928. 1927. 1928. 1927 
$ $ $ “g Net operating revenue 79, 060 69,846 966,810 859,397 
Gross earnings. _-_--_---- 55.694 54.705 702 748 674.192 Interest & amortization. ------ = ------ 910 391,592 
-e ses & “we 33,97: 31,97 2, 397.436 
CPE. CAPONE S Saas é ee 511,900 467,805 
Net ceca 7h 31h RM EES 
Interest charges------- 5.34 Al 8, 9 
Sierra Pacific Electric Co. 
maremee*. .....+- mm e 16,380 : 16,577 221 778 202,818 (And Subsidiary Companies) 
*For reserves, retirements and dividends. Month of June —12 Mos.End. June 30— 
New Orleans Public Service, I i 1937 “— ys & 
Cw rieans u ic wervice, inc. 
pe Gross earnings._._..--- 117,488 103,013 1,308,131 1,257,813 
“ee oe a nee” | oeeee......----- 38,525 35.855 "415.657 "535.511 
; 27. : 3 Maintenance---------- 7.118 8.498 75.988 77,711 
Gross earns. from oper-- 1.444.877 1.436.558 18,594,325 18,027,258 | T@%€8---------------- ane =< chat 61.531 
Oper. exp. and taxes--- 924,575 908.213 11,462,552 11,336,441] Net operating revenue 56,896 44,574 641,268 483,058 
Net earns. from oper. 520.302 528.345 7,131,773 6,690,817 | IMterest & amortization. ------ _------ 64.715 48,430 
Other income--_-__------ 5,353 35,510 130,157 218,408 aN. oe > Se eee ee eee 586,552 434,627 
Total income. ------ 525. 655 563.855 7.26 .261, 1.930 6.909.225 
Interest on bonds------ 6.5 227 6 ’ : pera 
Other int. & deductions. 12.868 iz's02 162600 der aee York Utilities Co. 
Month of July———- —7 Mos. End. api 
IR se 286,241 323,405 4,371,078 4,222,747 1928. 1927. 1928. 1927. 
ee ae ene. COR ee eS Se 554,243 554,243 $ 
Operating revenues -- - -- 8,648 11,567 79,176 115,671 
NE ckawade, Meee) ) \ eekeaae 3,816,835 3,668,504 | Operating expenses -_---- 9,860 14,249 73,092 121,520 
Northern Ohio Power & Light Co. waeseteaien basinie.. 1.213 Bae eas | “ae 
——Month of June -12 Mos. End. June 30—- 
1928. 1927. 1928. 1927. Gross income_-_------ —1,208 —2,679 6,112 —5,809 
‘ ‘ : Deductions— 
Gross earnings --------- 1,023,417 1,011,372 12,769,226 12,304,176 Coupon interest. - - ----- 3,392 3,392 23,744 23,744 
Operating expenses, incl. ee ee os 450 238 2,638 3,331 
taxes & maintenance_ 670 ,667 728,809 8,536,518 8,888,206 Ouher ee I eS a ae ak Deeas 
Gross income_...---- rr eT 752-08 ear ets $415,960 i a i 3,842 3,630 26,558 27,075 
See ck a 41,115 38. 712.35 674, 
Vined Charges ; na ee —5,050 —6,310 —20,446 —32,885 
Net inc. avail. for divs. Surplus ff. POV, YOR. oasceses 38 seecenes —142,826 —78,173 
and retirem’t res’ve 211,634 144,006 2,520,348 1,741,221 
ge ee ee 539,699 494 ,223 Fotal SUIPWBiccwecsa deccenen aseennta —163,271 —111,065 
DEER cinantiannmen > denna: pmetin 1,980,649 1,246,997 — Deficit. 
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Tampa Electric Co. 

(And Subsidiary Companies) 

——Month of June —12 Mos. End. June 30— 
1928. 1927 1927. 





1928. id 
Gross earnings.....---- 364,753 377,088 4,697,767 4,854,671 
COstvcwbetewoen 167 ,86 170,172 ,982,6) 2,180,047 
Maintenance. ....-.--.- 28,11 +74 337 ,634 03,778 
Retirement accruals- - ~~. 43,952 ° 531,893 415,555 


25.652 329.483 341.545 
1,516,091 1,513,744 





Net operating revenue 








Inc. FOR CGE GOUFCED.. seecta | awbaann faeries 
pT eee ee 1,534,068 1,513,744 
Interest & amortization. ...--- <.«--.- 57,822 54,866 
BEM Rinsactinnnane§ || webeun 5. obhnmen 1,476,245 1,458,877 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 4. The next will appear in that of Sept. 1. 

General Motors Corp. 

(Semi-Annual Report—Siz Months Ended June 30 1928.) 

A comparative income account for the first and second 
quarters of 1928 and 1927 as well as for the six months ended 
June 30 1928, together with the comparative balance sheet 
as of June 30 1928 and Dec. 31 1927, will be found under 
‘Reports and Documents” on a subsequent page. 

Our usual comparative income account, together with 
the remarks of President Alfred P. Sluan Jr. was published 
in V. 127, p. 816.—V. 127, p. 830, 816. 


Davison Chemical Co. 
(Annual Report—Year Ended June 30 1928.) 
The remarks of President C. Wilbur Miller, together with 
the income account and balance sheet as of June 30 1928, 
will be found under “Reports and Documents” on a subse- 


quent page. 
CONSOLIDATED INCOME ACCOUNT (CO, AND OPERATING SUBS.) 
Year Ended alendar Years 

Period— June 30 '28. 1926. 25. 1924. 
Gross income. ..-.------ x$4 ,223 ,388 $548,665 $575,558 $366 ,.943 
Admin. & sell. expenses -_ 706,817 193,31 213,434 189,712 
Income charges (net) --- 259,418 56 29% 142,053 156,159 
Reserve for depreciation 327,089 173 661 223,839 189,680 
PORE kacnenwes weonne 15,146 21,059 18,621 
Non-op. exp. (Cuban 

a ae sanvee aabone 21,055 28,013 
Premium, disc., &c., in 

connection with retire- 

eee aeeeans  -sennes  suensts “  eevane 284,605 





Balance, surplus - - _ ~~ $2,930,062 $10,252 def$45,883 def$499,847 
Earns. per sh. on 400,000 
shs. cap. stk. (no par) - $7 .32 


Nil Nil Nil 
x Includes gross manufacturing and trading profit of $2,309,318 plus 
other income of $1,914,070. 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 


June 30°28. Dec.31'26. 
3 $ 








Assets— June 30'28. Dec.31'26. 
Land, b’dgs., ma- Liabilities— $ $s 
chinery, eq., &c.15,266,590 13,582,657 | Capital stock----x14,607,107 11,457,108 
Exp. for phos.rock Dav. Ch.Co.6%s 8 -.---- 2,931,000 
property in Fla. 561,834 557,246 Mtge. plantssubs. 426,981 83,200 
Inv. in Davison Notes & accts.pay. 801,560 1,983,457 
Sulphur Co_-_--b5,085,659 5,033,887| Accts. &accr. pay. 450,603 618,292 
$.F. for red.of bds. oF) ies Pur. m. notes pay. re - . ‘watdecs 
CR i. cn coals 2,439,948 1,032,087); Res. for deprec_.. 2,992,290 2,691,833 
Accts. receivable... 1,414,430 674,083 Res. for conting.. —- _____ 331,875 
Notes receivable.. 775,303 175,022 | Other reserves__.-_-_ Seite. telat 
AGV.OEG. CD)  . awonce 1,372,378| Min. int.op. subs. 672,392 660,134 
Inventories... -. 1,249,460 2,326,282)| Capital surplus__- 4,050,967 4,813,977 
Mat. in transit. -—-. tO eee P.& L. surplus... 5,408,729 3,246,584 
Ce 2: 8° 463,049 
Sil. G. Corp. stock a2,511,600 3,323,700 
Other investments 25,775 24,831 
Insur., taxes, int., 
discount, &c.--. 75,519 252,233) Total (each side) _29,451,657 28,817,459 


a Voting trust certificates representing 104,650 shares (no par value). 
b Entire ownership represented by Cuban mine property, $4,928,527, 
inventories, cash, &c. x Represented by 400,000 shares of no par value. 

The statement as of June 30 1928 gives effect to the sale of the Curtis 
Bay RR. This transaction is subject to the approval of the I.-S. C. 
Commission, which has not rendered a decision as of June 30 1928. 

There are contingent liabilities at June 30 1928, amounting to $443,431 
on account of trade notes receivable discounted, and $22,046 on account 
of the guarantee of notes of customers. 

The Davison Chemical Co. is liable as guarantor, as to principal and 
imeem of a of 5-year 64%% gold notes of the Silica Gel Corp.— 

> yp. ‘ 


Goodyear Tire & Rubber Co., Akron, O. 
(Semi-Annual Report—6 Months Ended June 30 1928.) 


President P. W. Litchfield, Aug. 6, wrote as follows: 


Your management is gratified to report that the volume of business 
done exceeded by a substantial margin that of any previous six months 
period in the history of the company. 

Consolidated net sales amounted to $125,777,548, compared to $118,- 
244,231 for the first six months of 1927. The increase in the quantity 
of product sold was considerably greater than indicated by the increase 
in dollar sales, because of lower selling prices prevailing this year. All 
 epeany including the newly established plants in England and Australia. 

ave been required to operate close to capacity to supply the public demand 
for Goodyear products. 

Total net profits credited to surplus during the six months period were 
$3,074,200, after providing $4,690,966 for depreciation, after charging 
to special reserves $2,500,000 cost of crude rubber in excess of market 
price as of June 30, after taxes, interest, premium and discount, and after 
deducting profits of subsidiary companies applicable to stock not held 
by. nal company. F . : 

his profit showing is in the face of a difficult situation under which 
your company labored by reason of the drastic decline in crude rubber 
values incident to the lifting of restriction on rubber exportation from 
the British producing area in the Far East—a decline of from 41c. in January 
to 19c. at June 30. ; 

Crude rubber inventories were written down to market as of June 30. 
The rubber content of finished product was carried at cost, it being esti- 
mated that finished inventory can be substantially all liquidated during 














July and August without loss. While our share of the crude rubber reserve 
supply established by American rubber and automobile companies two 
years ago as a stabilization measure had not been delivered to us at June 30, 
and is therefore not reflected in the current position of that date, full 
provision has nevertheless been made in this mid-year statement to write 
down to market our entire share as well as all other commitments for 
crude rubber. 

After applying $2,500,000 to the write-down of crude rubber, the balance 
of special raw material and contingency reserves set up in previous years 
and not required for such purpose was $3,750,000 which the company 
has deemed it advisable to carry forward for future contingencies. 

The current position of the company at June 30 was strong, the ratio 
being 7 to 1, with no current indebtedness to banks. 

With the removal of governmental restriction — crude rubber pro- 
duction and the decline of the market price of rub more nearly to the 
cost of production, the menace of a highly fluctuating rubber market is 
largely removed for the time being; and the prospect is one for enjoy- 
ment, without undue sacrifice to inventory losses, of a normal operating 
te ba reasonably to be expected from the company’s present flourisihing 

usiness. 
CONSOL. INCOME ACCOUNT—SIX MONTH . a J ONE. 
Net sales (returns, discounts, freights, allow- 


ances and inter-company sales deducted) -_--$125,777,548 $118,244,231 
Mfg. cost and charges (incl. deprec.), selling, 











admin. & gen. exp., and prov. for Fed. taxes_al120,172,628 108,228,630 
Gb. . Dike cnwannrnnvecté nesbansanbstace $5,604,920 $10,015,601 
GER IDOE. oo cn xsecvcdredacsstviosnnaske 577,176 503 ,853 
cE ee eee $6,182,096 $10,519,454 
Int. on miscellaneous and funded debt---_----- 2,117,661 2,114,771 
Proportion of discount on funded debt and prov. 
for premium on bonds and debentures------- 171,071 599,609 
Poted PEO TOE Pn oo wusipndiccennnsuns $3,893,363 $7,805,074 
Deduct—Profits on sub. cos. appl. to stocks not 
held by co.: Current divs. on pref. stock-- 679,518 505,219 
Equity in undistributed earnings-_-......-.-- 139,645 185,850 














ee eee $3,074,199 $7,114,005 
Deduct—Special raw material reserve......-..  -------- 750,000 

Balance of profits carried to surplus. _-.-.-.--- $3 074,199 $6 364,005 
SEPGEES 2708. She ccnssanciavsvaseucsacensans 25,589,105 30,705,014 

Potel CUPID s « 6d akcay vs skob knudsen tase $28,663,305 $37,069,019 
Deduct—Prem., disct. & red. charges on Ist 

mtge. bonds, debs. and prior pref stock inci- 

dent to refinancing and extraordinary legal and 

Gel DE, Cnc canaateeabhbanennee - wien 9,834,208 
Dividends paid by company----.-..--.--.-.----- 2,796,668 2,826,528 

DURE OC FD Be aa cnkbae bse nscawewanne $25,866,636 $24,408,283 
Shares common stock outstanding (no par)----- 829,611 830,720 
Earnings per share on common-.--.--....------- $0.33 $4.91 


a After charging $2,500,000 excess cost of rubber to reserves previously 
created therefor. 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1928. 1927. 1928. 1927. 
Assets— 3 Liabilities— $ $ 
Prop. & plants.g82,576,086 84,305,384|7% pref. stock 
Investments.... 5,847,078 4,558,885 (par $100)-.. 669,700 65,079,600 
Inventories _.-. 67,458,232 69,893,262|1$7 lst prefstock 64,409,900  -..... 
Accts. & notes Common stock. d1,000,000 1,000,000 
rec. (less res.)h32,751,170 27,716,973) Cap. stk.of subs. 
Call loans....--. 1,600,000 800,000 not held_--_-- e18,343,639 15,906,699 
a 8,008,072 8,624,960) Empl. subscr. to 
Other assets. _..a10,309,275 10,314,275 common stock ae § nesnne 
Deferred charges b4,041,482 3,599,012/| Ist mtge. & coll. 
trust 56...... 59,283,000 60,000,000 
3-yr.5% ¢.notes 7,500,000 15,000,000 
Funded debt of 
subs.,incl. real 
est. mtges. & 
pur. mon. ob_ 11,039,591 9,393,606 
Accts. pay., incl. 
res. for current 
Federal taxes. 13,785,821 11,042,500 
Rubber in trans_ Seren 
Accr. divs. & int 940,287 760,054 
Res. forconting. 3,750,000 3,722,009 
Res. for special 
=: 3 3). een 3,500,000 
| Other reserves... 5,093,921 i =-..--- 
| Surplus........ £25,866,636 24,408,283 
TOL wsaniae 212,591,395 209,812,750| Total_....._- 212,591,395 209,812,75 


a Including special account and securities held therein, good-will and pat 
ents, less partial liquidation. b Including prepaid insurance, discount on 
funded debt and miscellaneous expense. c On which 25% dividends ac- 
crued. d Represented by 829,611 shares of no par value. e Preferred 
stocks, $16,918,800; common stocks, $1,424,839. f Including $15,309,274 
arising from appreciation of properties prior to 1921 and from the valuation 
placed on good-will and patents at March 1 1921. g After deducting 
$39,619,320 for depreciation. h After reserves of $6,476,058. i Repre- 
sented by 805,124 no par shares.—V. 126, p. 3602. 


Simms Petroleum Co., Inc., New York. 
(Report for Three and Sit Months Ended June 30 1928.) 


Thomas W. Streeter, Chairman and Edward T. Moore, 
President, report in substance: 


During the second quarter prices for crude oil remained at the low level 
prevailing since March of last year. Prices for gasoline increased during 
the quarter. Due to an increase in profits from your company’s refinery 
operations, the final deficit for the second quarter of 1928, after all charges, 
decreased to $41,832 compared with $168,010 in the first quarter. Net 
earnings before income charges for the second quarter were $736,834 and 
for the half year were $1,413,105. 

During the 6 months period book value of net quick assets increased 
$380,013 and amounted to $4,553.888 on June 30 1928, against $4,173,875 
at the beginning of the year and $3,959,231 on June 30 1927. During the 
last quarter all bank loans were liquidated. 

On July 1 a new pro-ration plan was put into effect in the Yates pool in 
West Texas which has resulted in a very substantial increase in the runs of 
the company in that field. 

On July 26 prices for crude oil were advanced generally throughout the 
mid-continent area. The price of West Texas crude oil was increased 5 
cents a barrel, and the price of the company’s light oil production was 
increased by an average of about 10 centsa barrel. Prices for gasoline have 
shown a further advance since July Ist. 

CONDENSED CONSOLIDATED STATEMENT OF INCOME. 
{Including Simms Oil Co.—Trinity Drilling Co.] 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
1,040,617 1,091,317 











Net production (bbls.)- - 7 2,307,232 1,983,958 
Daily net average (bbls.) 11,435 11,993 12,677 10,961 
Daily refinery through- 

WOR CER ai a aks hain 6,274 3,915 5,963 3,902 
aGross oper. revenue__. $1,640,895 $1,628,510 $3,264,298 $3,339,023 
Operating expense - - -- 948,190 840 537 1,903 ,656 1,755,560 

Gross profit......... $692,705 $787,973 $1,360,642 $1,583,463 
Other income credits - - - 44,129 27,748 52,463 71,483 

Total income______-- $736,834 $815,721 $1,413,105 $1,654,946 
Interest, lease rentals, 

general taxes, &c___-- 148,677 110,824 289,843 223,434 
Drilling costs, &c_.._-- 81,408 230,142 190,193 533,769 
Deprec., depl. & aband’s 548,581 550,145 1,142,911 1,109,350 

pea tee $41,832 $75,389 $209,842 $211,608 


a After deducting cost of raw material refined. 


Aue. 18 1928.] 
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CONSOLIDATED BALANCE SHEET JUNE 30. 

. 1 ion 1a. 190 GENERAL INVESTMENT NEWS 
Tide. tmsctive.: 2214008 Sabi bei | Geld meee nS ate BOD SCRTEIEOD 
Tay teaetel can oe OA. TIOT0l ores, Gomer. “Teas Tees inant gemamin ci 

- . otes -“<---< , . 

of and advances Aor ins, taxes, &c J 252,505 Surplus Freight Cars—Class I railroads on Jaly 31 had 271,017 surplus 

to other cos.... 557,055  551,453/| Due a ie 5,644 | freight cars in and immediately a ble for service, the Car 
Sinking fund... 20,280 20,080 for aban- Service Division of the Ameri Railway . This 
2 Ne 317,876  972.580| donm’t of leases, was a decrease 0 3 620 cars compared with July 23 at which time there 
Notes, acc’ts, esi etn th 1,026,512 1,278,000 | Were 294.646 cars. Surplus coal cars on July 31 totaled 90,513, a decrease 

receivable... __.. 874,727 1,099,310| Res. for Fed’ltax. 160,000 160,000 | Of 11,792 cars within oP proximate a week while surplus box cars totaled 
Inventories. _.__- x4,301,823 2,893,506 | Res. for curr. lease 137,618, a decrease of 9,464 for the same . also showed 
Def'd debit items. 217,325 (251,842| abandonment. . vv i 5 pt | = ~~ Se — Hy ay Gecreone of dj ,029 cars 8 under the number re- 

Surplus. .......<- 26,187,377 26,246,97 Pf 699 for the same period. r Cars to 12,816, a decrease 
i dwire nine 18,545,189 18,968,230! Total_........ 18,545,189 18,968,230 Matters Covered in Chronicle of Aug. 11: (a) 


a After dedu 

ventory, $3,159,487; materials and supplies 
cts inventory , $477 .886. 
value $10; issued, 720,808 

,. 690,618 shares. zS 

surplus from operations, $4 


Capital 
shares; in treasury, 


Atlantic Refining Company. 
(Semi-Annual Report—6 Months Ended June 30 1928.) 


Chairman J. W. Van Dyke, Aug. 15, 


ent of the financial statements that are sub™ 

report: upon the business for the 

The numerous items are essentially comparable, with the two 

companies’’ been 

duced by consolidating, for the first time, the accounts of the French 
Societe de la Mailleraye, with those of the 

other subsidiary companies, thus distributing the assets and 1 

the French company among the numerous items of the consolidated 

ance sheet; also, ‘‘Investments in non-affiliated companies’’ has been re- 

— by the sale of the holdings of Su ior Oil Corp. stock, a portion of 

the 


The form and 
nay tH identical with that used in 
following exceptions: “Investments in affiliated 


subsidiary, the 


of which had been received in cash, as 


ance recorded as ‘‘Notes receivable’ on the balance sheet. 

6 months ended June 30 1928, exhibits a 
rofit for the Py This compares with a loss 0 

$1,477,419 for the t 6 months of 1927, net profits of $3,248,113 an 

periods of 1926 and 1925. 

-~annual statement submitted one year ago dealt at considerable 


The income statement for the 
**net of $5,689,987. 
54,205 510 for the correspondin 

es 
length with the reasons for the then adverse sho 


conditions of the industry were altogether abnormal; that there had 
petroleum and its product 
and that the report then submitted fully reflected those happ 

Because 1927 was so abnormal, we do not now suggest comparisons 


great shrinkage in the market value of crude 
it. 


this latter period has not been unduly favored. 


corresponding periods of 1925 and 1926 have been cited as more reason- 
Such a comparison, 
that the margin between the cost of crude oil consumed for 


able for comparison with the present. 
detail, revea 
pees or ig da pt vcots and the prices realized for 
identical in 1928 with the average for the years 

marketing conditions per se were not responsible 


$5,479,585 reserve for depreciation. 
inventory, $664, 

stock authorized, 1,000,000 

lus includes: Capital 

,389,997.—V. 126, p. 2805. 


However, it is pertinent to point out that, following our custom, 
merchandise inventories carried over from 1927 in 
have not been written up as to value and that, therefore, the sho 


x Crude oil in- 
450; refined 
shares 


30,190 shares; outstand- 
surplus, $1,797,386; 


George A. Montgomery. 


rates on iron and steel recommend 
Co by examiners, p. 776. 


Algoma Eastern Ry.—New President.— 
Robert Dodd of Montreal, President of 
been elected President of the Algoma Eastern 


Readjustment of is 
ter-state enereigh 


in report to In 


the Lake Superior Corp. has 


Ry. to succeed the late 


Norman J. Greene and Leonard E. Schlemm have been elected 
W. H. Cunningham has resigned from the board.—V. 123. p. cae 


Atchison Topeka & Santa Fe Ry.—Bonds.— 


The I.-S. C. Commission on July 21 authorized the co: rocure 

wrote in substance: | the guthemiicstion and delivery, of 614,601,000 of Californla-Arizonk, Lines 
° .- mM P > es 4 ts) 

ject to the further order of the Commission. om ve onl 


to 
has re- | of 
rent and 
bilities of 
bal- 
Dp. al. 


of June 30, and the bal- 


ing from a po 


g. It explained that 
been 


th | & Western Railway. 
to the current iod 
g for 
The ences of the 


e in some | 195, p. 1833. 
roducts sold was almost 
925 and 1926; therefore 
for the increased earn- 


all in Buchanan County, Va. 


The I.-S. C. Commission has 
the owned and used property o 


Authority was also granted to the Calif 
assume obligation and liability in respect 
and interest on the bonds.—V. 126, p. 3925, 3. 


Atlantic & North Carolina RR.—WNew President.— 
Governor McLean of North Carolina has appointed W. B. Jones as 
President of the road for one year to succeed Charles 8. Wallace.—V. 125, 
ee ee ee ey 


os 


Arizona & S > 
ey anta Fe Ry 


ent of the principal 


¢ 


Big Sandy & Cumberland RR.—Construction and 
Operation of Lines.— 
The I.-S. C. Commission on July 31 issued a certificate authorizing 
the company (a) to construct and operate a branch line of railroad extend- 
t on its main line at or near Hurl 

erly and westerly direction to a point on the east 
of the Big Sandy River, a distance of 14.08 miles, and (b) to reconstruct and 
operate in inter-State commerce a narrow-gauge industrial track extending 
from Grundy in a general northwesterly direction, a distance of 13.3 miles, 
Corporation is a subsidiary of the Norfolk 

he proposals presented for the consideration of the 
Commission are parts of a plan of the N. & W. for development of the coal 
deposits of Buchanan County. 


Butte Anaconda & Pacific Ry.—Final Valuation.— 


Pracee a final valuation of $7,105,000 on 
the Company as of Dec 31 1920.—V 


in a general southwest- 
nk of the Levisa Fork 


California Western RR. & Navigation Co.—Final Val. 


The I.-S. C. Commission has placed a final valuation of $1,780,000 on 











ings enjo : the owned and used properties of the company as of June 30 1917.—V 
A further comparison, however, reveals a marked decrease in manu- | 109. Pp. 1179. P 
facturing expenses, which, $premes in figures, is equivalent to about Chesapeake Corp.—ELarni — 
56% of the improvement. This is very gratifying to your management Period— war. End. r. End. 6Mos. End 
as it is a vindication of their previous actions in making large investments ‘une 30 ’28 ar. 31 ’28 June 30 ’28 
oe expansion and improvements. |. The remaining 447 of increased | Dividend income. .........-------- $1,500,000 $1,500,000 $3,000, 
earn su n y traceable e unate ence of your | Other income.......-------------- : : 
subsidiary company, the Atlantic Oil Producing Co., in the Seminole area ssercngrecmment vba oe, 67,418 
o ahoma and in Crane an nkler Counties, Texas. showing | ‘Total income.._-.-------------- 537, .530, 067, 
is ers moog gratifying, since it covers a period when, to the best of our oot. a ace ee a $1 Bee bon $1 Be oer % oe a8 
a = crude oil producing industry generally has been realizing | Other expenses_--.--------------- 56,019 5,003 "61,022 
cient returns. expenses 
The most important decision taken by your management this year has OS SIO SE $881,142 $925,254 $1,806,396 
been the construction of a pipe line connecting the West Texas producing mmon dividends.....----------- : 4 "aR a’ 
aeons. ove ——y pv tan Bn oniaaey 2 a pers | a = brs Comes Svitends be $75,000 __ 1,350,000 
es River near Po ur, Texas. e—approximately 500} gurplus.___..-.---.------------- A k 
miles in length—will permit the transportation of about 40.000 barrels per a p. 2305. Ca08.149 $250,254 $456,396 















































day of your own and other oil, with a very considerable saving and profit, . ° e P 
The construction work should be completed almost, if not entirely, during Cincinnati Northern RR.—Earnings.— 
the current year so that returns from the investment may be anticipated Period End. June30— 1928—3 Mos.—1927 1928—6 Mos.1927 
as early in 1929. Ry. oper. revenues. -.--- $997,868 $1,122,036 $2,039,386 $2,294,677 
Ry. oper. expenses... -- 27,085 20,545 1,449,881 1,612,575 
CONSOLIDATED EARNINGS STATEMENT, 6 MOS. ENDED JUNE30.| wetrev.fromry.oper. $270,783 $301,491 $580,505 $682,102 
1928. 1927. 1926. 1925. cea tay! ad; ins i: ited 
Gross income- -- --.---- $68,390,353 $71,427,157 $75,927,193 $65,207,739 | » RCO". Ty. reventos. - - - ’ 
Raw mat'l, op., &c., exp. 55,170,327 64,286,357 67,255,273 55,239,292 | Equip.& joint facil. rents 71,040 64,236 185,697 _—:161,489 
A - " 4,425 $168,958 $259,950 $377 ,044 
Net income--.------ $13,220,026 $7,140,800 $8,671,920 $9,968,446 | , Net ry. oper. income. $13 
Other income-__-_--2~7 539,108 "950,387 ~ '684:508 ~ ‘532,834 | Miscell. & non-op. inc- - ais 6.499 11,339 17,498 
Gross income-------- $139.738 ° $175,457 $271,289 $394,542 
Ingeia} income. ------- $13 13 4s 9°°430,503 78996 © eat O89 | Deduct. from grossinc.- 24.667 26,133 50,963 2.822 
Insur. & other reserves - 218,113 18,6 522,9 ¥ 
Deprec’n and depletion. 5,268,771 5,489,535 4,610,803 4,369,396 | __ Net income. - ------- $115,072 $149,323 = $220,327 $341,720 
Fed'l taxes (estimated)- 1,201,380 51,643 398, Goe.ce0 | +: 120. D. one. joaM . 
Inventory adjustment - - wcnens 1,672,261 anccne <nncne Cleveland Cincinnati Chicago & St. Louis Ry-—Earns. 
Intangible devel. costs-- 948,637 1,125,474 = ------ = -----~ Period End. June 30— _ 1928—3 Mos.—1927 1928—6 Mos.—1927 
Gen. int., disc.,chgs.,&c¢ " ------ 80.441 0 ------ ===> Ry. oper. revenues - - --- $21,918,510 $22,564,362 $43,500,504 $45,419,324 
Net income... ------ $5,689,987l0ss$1477420 $3,248,113 $4,225,811 | %Y-oPer. expenses----- = mie ee, ae 
Dividends. -- --------- 1,700,060 1,200,350 700,350 701,050] Net rev. from ry.oper- $4,899,955 $4,909,650 $9.902.236 $10,315,949 
Balance, surplus_---- $3,989,927def$2677.770 $2.547,763 $3,524,761 | RY, ta™ B°t uae oo - oe 865 8386 a'abe 
We fay {adj.)-- $2,688,336 35,358,363 27,533,745 21,709,498 | Equip. & joint facil.rents 612,523 353,968 1,132,999 _—6 16,961 
to current period ----- Cr.425,826 Dr.161,352 Dr.695,665  -..-.. Net ry. oper. income. $3,112,844 $3,327,593 $6,314,578 $7,208,771 
P. & L. sur. June 30.-$37,104,089 $30,519,241 $29,385,843 $25,234,259 | Miscel. & non-op. inc. - - ent a 
x The Atlantic Refining Co. interest, $37,165,293, less deficit of minority Gross income__------ $3,534,974 $3,704,259 $7,124,889 $7,930,542 
interest, $61,204. Deduct. from grossinc-- 2,116,898  2,042'316  4/309229 ~4'137/461 
_ yr r TNT Net income. ------.-- $1,418,076 $1,661,943 $2,815,661 $3,793,081 
COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. Shs. com. out. (par $100) 470 287 470 287 470 287 470/287 
1928. 1927. 1928. 1927. Earns. per share on com - $2.74 $3.27 $5.45 
Assets— le ne $ $ —V. 127, p. 679. : 
Plant account. -x74,041,188 69,785,877| Common stock. 50,000,000 50,000,000 | Cleveland Union Terminals Co.—To Be Electrified.— 
saat tos 8,048,338 8,513,575|Cap. stk. ofsub,  71000.000 | al passenger trains in and out of Cleveland will be handled by electric 
— =< 4.613.802 3,445,488) a not held locomotives after Jan. 1 1930, the company has announced. The newly 
U8 “Govt. sec. 108.801 "103'891| by A.R.Co a140.754 157,960 | electrified zone is to include about 16 miles of multiple track route, extend- 
begin» moked 31584 290'773| Debentures... 14,450,600 14,390'000 | ing from Linndale on the west through the new terminal station to Collin- 
Oth. market sece oe a ree Sub. co. bonds site pies sa wood on the east. A portion of this electric zone will be on the right of-way 
a 259,102 yr yh Toamony ee eee 168,100 | Of. the New York Central and Big Four lines, and the remainder on the 
Accounts recelv- Accts. payable. 6,567,024 6,065,454 i TES will be of 3,000 volts direct current, with catenar 
NE et ee Mitt | ae £00'000 3.003458 cieeghend construction. The motive power for the initial operation will 
Due from empl. _” 67.145 38,423|Othercurr.liab. 25,911 ° __- include twenty 204-ton geared-type passenger locomotives. 
wentories.... 36,483,749 36,458,370) Acer. Mablilties. 336,660 353,214 | __ These locomotives are being built jointly by the American Locomotive 
Inventories -.-- 36,483,7 —. 1 ia... <n 595174 | #nd the General Electric companies. They will have ample capacity for 
Prepaid and de- . 10,624  2,317.357| Other oper res. 11,767,208  9,898'219 | handling Pullman trains weighing as high as 1.275 tons trailing, equivalent 
ferred items -- ists ae a | Pr, fit et . ” 37°165.293 30.637 6 0 to seventeen 75-ton Pullman Cars. Each unit will weigh 204 tons, with 
Other current 56 ee ay tg "330251 ; 68 150 tons on the driving axles. The 6 geared driving motors will have a 
assets ------- 41,568  ------ | Appr. surp., &c- 0,25 267,648 | total rating of 2,900 h.p. at the one-hour rating, and 2,465 h.p. at the 
Total 142,658,807 136,007,112] Total-....-- 142,658,807 136,007,112 | COmtinuous rating. At each end of the locomotive is a two-axle guiding 


x After deducting $50,183,164 for depreciation and $5,182,885 for deple- 
tion and amortization. y Less reserve for bad debts. a After deducting 
deficit of subsidiaries applicable to minority interests amounting to $47,172. 
—V. 127, p. 654. 





truck designed to insure successful operation at high speeds. ‘The total 
length of the locomotive is 80 feet, while the length of the cab is only 52 
feet. The running gear includes two 3-axle Commonwealth Steel trucks 


coupled by an articulated joint and two 2-axle guiding trucks, each carry- 
! ing a weight of about 27 tons.—V. 127 


- Pp, 257. 
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Consolidated Railroads of Cuba.—To Receive Dividend. 
See Cuba Northern Rys. below.—V. 126, p. 2958 


Cuba Northern Rys.—/Initial Dividend of $4.40.— 

The directors have declared a dividend of $4.40 a share on the common 
stock, pores Sept. 28 to holders of record the same ger. Over 99% of 
the $14,000,000 outstanding common stock (par $100) owned by the 
Consolidated RRs. of Cuba.—V. 126, p. 2959. 


Denver & Rio Grande Western RR.—WNew Directors.— 

Finley J. Shepard, vice president of the Missouri Pacific RR., and 
Arthur W. Loasby, resident o of the Equitable Trust Co., pave been elected 
directors to su n J. Raskob, resigned, and Alvin W . Krech, de- 
ceased.—V. 126, D. O85. 


Georgia & Florida RR.—Bonds.— 
I.-S. C. Commission on Aug. 2 authorized the com company to issue 
in ‘Jam and definitive form $149,500 of lst mtge. 6% gold ome i 
series B, to reimburse it for capital tures not heretofore capitalized 
and to finacce the additional cost of constructing ne Greenwood extension 
said bonds to be pledged and repledged from time to time as collateral 
security for short-term notes.—V. 127, p. 104. 


Indiana Harbor Belt RR. Co.— Earning 3.— 














Period End June 30— 1928—3 Mos.—1927 Mos .—1927 
Ry. oper. revenues....- $3,057,675 $2,756,240 $6,077,405 $5,658,046 
Ry. oper. expenses... .. 1,913,128 2,073,993 4,087,092 4,295,710 

Net rev.from ry.oper. $1,144,547 $682,248 $1,990,313 $1,362,336 
By. tax core. aad ian 183:745 148.88) 339,214 sides $4 
ae ‘Ejointfacilrents 152°710 41,060 299,894 193,670 

Net income. $800,546 $492,070 $1,343,370 $896,157 
Miscell. ic non-op. inc.  24:927  24:516 46,968 — 46,809 

Gross income----...-.- $825,473 $516,587 $1,390,338 $942 ,966 
Deduct. from gross inc... 138 ,663 134,875 270,276 268 ,899 

Net income-..-.---..- $686,810 $381,712 $1,120,062 $674,066 
—vV. 127, p. 543. 


International Rys. of Central America.—To Change 


Par.— 
The stockholders will vote am. of? on ch 
oom from 300,000 shares, par $100, to 500, 
- 126, D. 2957. 


Kansas City & Grendview Railway.—Bonds.— 

The I.-S. C. Commission on Aug. 3 authorized the com pony to sone 
$3,000,000 1st mtge. guaranteed gold bonds, series A; said bonds to be 
sold in blocks of $100, , or multiples thereof, from time to time. to and 
including Sept. 30 1931, at not less than 96.05 and int. from the last interest- 
payment date, and the pr used to finance the cost of constructing 
13.24 miles of railroad in Jackson County, Mo. 

Authority was also granted the Kansas City Southern Ry. to —e 
obligation ind liability, as guarantor and otherwise, in respect of the 
payment of the principal of and eerent, 9 $3,000,000 » | Kansas City & 
Grandview Ry. lst mtge. guaranteed gold bonds, series 

The acquisition by the Kansas City Southern Ry. a control of the 
— and property of the Kansas City & Grandview Railway Co., 

ease was also approved and authorized. 

The previous of the Commission entered June 20 last was vacated. 
= p 


Long Island RR.—Stock Issue Approved.— 

The I.-S. C. Comite on Aug. 2 authorized the company to issue 
$5,889,750 capital stock (par $50); said stock to be sold at not less than 
par and the proceeds applied in payment of 3 carpeted indebtedness. 

The report of the Commission says in pa 

The applicant represents that in ordes ¢ o y for additions and better- 
ments to its property, to =o ENS ¢ ookigations and to provide for 
other corporate necessities, it has incu tedness to the Pennsyl- 

vania RR. amounting, as of See 31 1998 to e18, 265,534. Between Jan. 

1 1914 and Dec. 31 1926, an excess of capital expenditures over capital 
po fes issued or assumed, amounting to $21.417 417,304 is shown. In 
r of this amount of expenditures the applicant proposes to issue 
$5, .750 of stock and to use the proceeds to liquidate an equal amount 
of its indebtedness to the Pennsylvania. 

The applicant has an yy i: segtal stock of $40,000,000 (par $50) 
of ve 1334, 110. 250 has bee and is outstanding. Of the out- 


ng the authorized common 
shares of no par value.— 


standing stock, .92%, is owned by the Pennsylvania RR. 
‘he pro tock is to to be offered for subscription at par to the a sp ot 
cant’'s stoc! 


olders of of record on Aug. 31 1928, to the extent of A, 25 
their holdings. y stock not subscribed for by stockho 
sold at par to the P Ponnayivania RR.—V. 127, p. 405. 


Los Angeles & Salt Lake RR.—Abandonment of Part 
of Branch Line.— 

The I.-S. C. Commission on July 28 issued a certificate authorizing the 
company to abandon part of a branch line of railroad in San Bernardino 
County, Calif., 0.4 e.—V. 124, p. 2117. 


Louisiana & Arkansas Ry.—Operation of Lines.— 

The I.-S. C. Commission on July 31 issued a certificate authorizing the 
company (a) to abandon opecanen under trackage rights over the rail- 
roads of the Missouri Pacific RR. and the Texas & Pacific Ry. between 
Tioga and Alexandria, and (b) to operate that portion of its line between 
Tioga and Pineyille and, under trackage rights, over the railroad of the 
Louisiana et & Nav. Co. between Pineville and Alexandria, all in Rapides 
Parish, La.—V. 126, p. 2959. 


Mahoning Coal RR. Co.—Earni 








Period End. June 30— 1928—3 Mos.—192 1928-6 Mos. peg! 
ncome from leaseofroad $454,736 $535,361 $741,537 $893 ,820 
Other income. .......-- 44,242 11,304 165.577 91.784 
seeet Ses $498,978 $546,665 $907,114 $985,604 
es Eo o> otis nremniie de 48 ,037 65,962 81,678 107,018 
Int. "on funded debt--_-- 18,750 18,750 37,500 37,500 
Other deductions------ 1,917 2,337 3,759 3,876 
Net income-.-......- $430,274 $459,616 $784,178 $837,210 
—V. 126, p. 3293. 
Meridian & Bigbee River Ry.—Notes.— 
The I.-S. C. Commission on Aug. 7 authorized the com y to issue 
and reissue, from time to time within a period of two years from the date 


of this order $25,000 of promissory notes, to be sold at not less than par to 
provide pa a ae sone ~ yd the operation of the completed portion of the 
railroad .— 


Michigan as RR. Co.—-Earnings — 
Period End, June 30— 1928—3 Mos,—1927 oR 08 .—1927 
Ry. oper. revenues ~~. --- $23 361,314 $23, 166,756 $45. 289,1 7 $44,506 506,466 
Ry. oper. expenses - ---- 15,732,064 15,985,862 30,882, 436 30,921,859 


Net rev.from ry.oper. $7,629,250 $7,180,894 $14,406,721 $13. 584,607 
Ry. tax accruals_.....- 1,513,589 1,575, 489 3,010,917 2.985.586 
nomi. PR; Oe EEN 4,318 6,163 13,593 13,143 

Equip. & joint facil. rents 164,517 29,277 501'964 157,568 


Net ry. oper. income. $5,946,826 $5,569,964 10,877 $10,436 310 
Miscell. & non-op. inc. . 406.323 548,974 . 3389 022 ,226 


Gross income..-.-.-.. $6,353,148 $6. 118,938 sil. 726 736 $11,450,535 
Deduct. from gross inc... 1,463,405 1,567,966 2.940.791 3,158,236 


wow ew $4,889 














$4,550,973 $8,785,944 $8,292,300 


.743 
gs. ca y-stk. 0 out. (par$i00) 187 364 oF «4 a Hig + 18 $456 
Regn mare = ee on Oa. $26.09 





Midland Valley RR.—TIJnt. on Adj. e. Bonds.— 

The directors have declared for the yeas ended x... a 1928, 5% interest, 

ayable Sept. 1 1928, on the adjustment mortgage A and B bonds. 
Khe coupons are payable at the Fidelit iy-Phlladelphis. Trust Co., 
on Sept. 1 1928, and interest on series A bonds is "pr oeonved by coupon 
No. 12, and on series B bonds by coupon No. 8.—V. 1 257. 


Muskogee Co.—Initial Dividend.— 

The directors have declared an initial dividend of $1.50 per share on 
the no par value stock, payable Aug. 15 to holders of record Aug. 8. 

The company owns approximately 93% of all the ousstanding stock ef 
the Kansas, Oklahoma & Gulf Ry. Co., which on =. 31 paid an initial 
dividend of 3% on its 6% series A cumul. "pref. stock 121, p. 1566. 


Nevada Gounty Narrow Gauge RR.—Final Valuation.— 
The I.-8S. Commission has placed a final valuation of $560,270 
the owned me | used properties of the company, as of June 30 1916 —V. ‘ 
p. 360. 


New York Central RR. Co.—Earnings.— 





ot ma Boston & any, RR. and Ohio Central Lines.) 

une 30— —"* Mos. ew rege ‘Mos. a ag 
Ry. oper. revenues-.-.- 94,941, 98,346,283 183,109,872 191,561,965 

Ry. oper. expenses--.-- 70,865,044 72,391,735 140,007,762 145,529,715 
Net rev. from ry. oper. 24,076,822 25,954,547 43,102,110 46,032,250 
Ry. tax accruals_-....- 6.527.197 6,813,512 12,750,396 12,915,243 
Uncoll. ry. revenues 44, ,059 539 63,875 
pe & joint facil. rents 933,195 1,023,951 1,714,860 2,093,840 





oper. income. 16,572,389 
Miscell. ic non-op. inc.. 8.270.309 7.925.217 17,158. 


Gross income--.-.--.- 24,842,698 26,006,242 45,703,355 48,194,641 
Deduct from grossinc.. 11,866,701 11,596,017 23,587,260 22,874,209 


Net income...-..-.--.- 12,975,996 14,410,225 22,116,095 25,320,434 
Shares of capital s 3 

4,215,832 3,832,582 4,215,832 3,832,582 

$3.07 $3.76 $5.24 $6.60 


18,081,025 28,545,315 30,959,292 
040 17,235,349 








tock 
ey (par $100) 


8 ee 
Rawr mero. 818. 


North Louisiana & Gulf RR.—Acgquisition and Opera- 
tion of Line.— 

The I.-8. C. Commission on July 31 issued a certificate authorizing the 
acquisition and operation by the company of a line of railroad extending 
westerly from Hodge to Danville and thence en + inte SA to Bienyille, a 
ot, of approximately 25.7 ae in the parishes of Jackson and Bien- 


e $200, O00 of capita! stock om (per 5100) $100) 
ay ‘ene of of valivead of the former North 

delivered to the stockholders of that company 
> 4 Gull i canines in interest 


The line of railroad which the company proposes to acquire and o operate 
was formerly owned and operated b the North Louisiana & Gulf RR., 
which was organized in 1906 under a charter that expired in 1916. Althou 
its charter was not renewed, the former company continued to operate 
railroad as though the r were still in existence. The present com- 
me — organized in Sept. 1927 in Louisiana, with the same name and 
the same powers as the former com ny for the purpose of acquir- 
ba and ‘Eo? the line of railroad. ee of the present 
company ractically a reincorporation of e former company.—VvV. 
p 


Pennsylvania Company.—Holdings of Securities of 
Railroads Transferred by ort ae. RR.—See Pennsylvania 
RR. below.—V. 125, p. 2259; V.126, p. 4077. 


Pennsylvania Tunnel & Terminal RR.—Acquisition of 
Control by Pennsylvania RR. Authorized.— 


The I.-8. C. Commission on Aug. 4 BR orm the ——- b we 
Pennsylvania RR. of control of the pa Tunnel & T erminal RR 

The report of the Co ion says in 

The line of the Tunnel company teem the township of Kearney, 
Hudson County, N. J., to Hoboken, N. J., thence by tunnel to the Penn- 
sylvania station in New York City, and thence by tunnel to Sunnyside Yard 
in the Borough and County of Queens, N. Y., approximatel .68 miles. 
It also has a branch ex from a point ‘about 0.25 % east of the 
— Fy oy the main line toward the town of Harrison, N. J., approxi- 
mately 1 mile 

Construction of the Tunnel company’s line was completed in 1910, 
since which time it has been operated continuously by the Pennsylvania 
as agent. At the western end connection is made with the line of the 
unified New Jersey RR. & Canal Co. and with the Lehigh Valley RR., 
and at the eastern end with the New York Connecting RR., the Long 
Island RR., and the New York New Haven & Hartford RR. The line 
also is used to some extent by the two carriers last named and by the 
Lehigh Valley RR. 

The balance sheet of the Tunnel company as of Dec. 31 1927, shows 
investment in road $115, aah 213, general expenditures $81,910, miscellan- 
eous ar wee peoverty $380,872, mortgages receivable $131 500, current 
assets $1,091 unadjusted debits $500, capital stock '$50/000, 000, 
a Mo 3 Oe eke to affiliated companies $61, 429,321, unadjusted credits 
(accrued depreciation on road) $4,049,625, and profit and loss credit bal- 
ance $2,098,848. The Pennsylvania owns all the stock and also made the 
advances to the Tunnel company represented by the item ‘‘non-negotiable 
debt to affiliated companies.’’ 

The Pennsylvania states that operations have now reached a basis 
where it is deemed that a more permanent arrangement for conducting 
the future operations of the fe rd of the Tunnel company is desirable. 
Accordingly, under date of June 14 1928, the parties executed an inden- 
ture of lease, effective July 1 1928, under which the Pennsylvania will 
lease the properties of the ‘Tunnel company for a term of 999 years, and 
will pay as annual rental therefor a sum equal to 5% per annum on the 
outstanding capital stock, _, percentage to be paid on stock which may 
be issued subsequent to July 1 1928, to be agreed upon by the parties: a 
sum sufficient to enable the Tunnel company to pay all interest on its 
bonded or other indebtedness and taxes thereon; the cost of maintaining 
the corporate organization of the Tunnel company; all taxes, assessments, 
duties, &c., and will make all payments and perform and discharge all 
covenants and obligations assumed by or devolved upon the Pennsylvania 
under the lease. The lease provides for operation and maintenance of the 
properties by the Pennsylvania and the making of additions and better- 
ments thereto, reimbursement for capital expenditures to be made by the 
issue of either stock or bonds by the Tunnel company. In the event of 
default under the lease by the Pennsylvania, the Tunnel company may 
declare the lease forfeited and ended, and its reentry upon the property 
will not prejudice its right of action against the Pennsylvania on account 
of such default. 

The Pennsylvania states that under the terms of the lease, the annual 
rental will amount to apyresinatety $5,250,000. It further states that 
the uisition of control proposed herein will strengthen the credit of the 
Tunnel company and enable it to secure directly the n funds for 
the improvement and extension of its property. ‘The line of the Tunnel 
company is d as a reservoir for traffic, not only for the Pennsyl- 

vania system but for the other using com nies, notably the Long Island 
RR., which nee no other terminal in Manhattan and which transports 
about 40,000,000 persons annually. It is further alleged that the pro- 
posed acquisition oi cours will result in the simplification of operating 
and accounting, 1 eliminate t of motive power and other 
facilities by the Tunnel pom ron lg ye h py give to that company all the 
benefits that accrue rey the es of a large yorum “Sa. with 

eep own separate pment, mate- 
rials, and supplies.—V. 126, p. 105. _ 


Pennsylvania RR.—I.-S. C. , Commission Studies Pur- 
chase of Lehigh and Wabash Stock 

The fojlo er nd 

The f anowse sopearet a ig Philadelphia “News | weg Me of ity 20: 


blocks of Lehigh Valley and W abacd adie © Pennsylvania Co 
operating subsidiary of Pennsylvania R 4 
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Whetner acquisition of these stocks constitutes an alleged violation of 
the Clayton Act is a matter still to be determined. Situation is admittedly 
different from that of other trunk lines which have directly acquired an 
interest in competing roads; but significance is attached to the close relation- 
ship of the Pennsylvania Go. and the railroad in that the carrier owns all 
the stock of the company and their boards of directors are identical. 

Extent of Pennsyivania Co.’s holdings of Lehigh 
stocks as of July 18 1928 was reported to the commission as follows: 

Lehigh Valley common of $18,251,950 par value ($50 par), actual money 
<°Wr ght aration‘ $96-20,000 par value, actual twin 

common i . ue, money cost of w 
was $29,958,195. = maj 

Wabash common of $36,290,000 par value, actual money cost of which 
was $29,958,195. 

Wabash 5% profit-sharing preferred A of $31,290,000 par value, actual 
money cost. of which was $33,083,353. 

Pe sg stocks are carried on books of Pennsylvania Co. at actual money 

Total cost of both Lehigh Valley and Wabash stocks is $106,592.757. 
Company made direct short term loans from banks to extent of $81,500,000 
in connection with the purchases. These funds were used, it is unders ° 
to purchase the Delaware & Hudson holdings of Lehigh Valley and Wabash 
stocks to the extent of about $62,500,000, and $19,000,000 for purchases 
ae 1 ES its Lehigh Vall k and 5% h 

mpany is r upon its ey stock an / upon the 
Wabash preferred, but nothing on the Wabash common. 

Information on file with the Commission indicates that the railroad has 
transferred some of the Norfolk & Western common stock to Pennsylvania 
Co. during 1928. As of July 18 1928 the Pennsylvania Co. held Norfolk & 
Western common stock of $35,700, par value acquired at an actual 
money cost of $44,625,000 and on its books at cost. rts to 
Commission as of Dec.'31 1927 do not list the Pennsylvania Co. as holding 
4 Norfolk & Western. However, same repose shows that Pennsylvania 
RR. itself owned $57,352,000 value of Norfolk & Western common of 
$58,091,202 book value and $12,238,000 par value and $9,364,858 book 
value of preferred. Of these stocks, $528,000 par value of common and 

a book value of $1,004,720, representing its cost, and $230,000 par 
value of preferred of $195,148 book value were acquired last year. 

Holdings of Norfolk & Western with a book ue of $44,625,000 make 
be a substar tial pera of the total investments of the subsidiary company 
of $151,810,209 in stocks listed as ‘‘other investments”’ and aside from the 

95,620,592 stock investment in affiliated companies. 
of the Pennsylvania Co. totaled $266,826,453 as of July 19, 1928, 
balance sheet filed with the commission discloses. 
Investments of $102 397.071 in affiliated companies also are shown. 
Company holds under this account stocks to extent of $95,620,592; bonds, 
$5,146,792 and $1,629,685 in advances to affiliated companies. Notes are 
carried at only $1. 

Other investments aside from those in affiliated companies totaled 
$152,235,247, consisting of $151,810,209 in stocks, $421,001 in bonds, 

ellaneous $24 and $4,013 in notes. 

Current assets totaled $7,116,806, of which $4,124,004 is cash, $2,706,745 
interest and dividends receivable, ‘$258,454 special deposits and $27,601 

neous accounts receivable. 

Unadjusted debits representing accounts in process of adjustment total- 
ing $661,345 complete the assets. Securities issued or assumed unpledged 
= ae yg $3,311,000 also are listed under the assets, but not included 

e total. 

Liabilities balancing the total assets of $226,826,453 are eye: oped made 
up of the $124,625,000 common stock of $50 par value which the railroad 
owns, and loans and bills payable of $81,500, Latter figure represents 
short term loans negotiated directly from banks and used in acquiring 
Wabash and Lehigh Valley stocks. 

Total long term debt of company is $16,689,000 and is madeup of funded 
debt unmat in the form of 4% collateral trust certificates 15-25-year 

old loan of 1906 due April 1 1931, totaling $20,000,000 but less $3,311,000 
eld by Pennsylvania RR. 

Current liabilites total $520,652, principal items of which are $399,220 
for unmatured interest accrued, $53,907 in miscellaneous accounts payable 
and $52,409 in funded debt matured and unpaid and $9,193 for interest 
matured and unpaid. Other deferrde liabilities of $5,602 are shown. 
Unadjusted credits total $2,661,612, of which $813,412 is tax liability and 
$1.848.199 accounts in process of adjustment. 

Profits and loss account of $40,824,586 also is shown.—V. 127, p. 818, 


Pittsburgh & Lake Erie RR.—Earnings.— 

Period End. June 30— _1928—3 Mos.—1927 1928—6 Mos.—1927 
$8,050,910 $15,024,785 $16,299,236 
6,553,730 12,579,543 13,610,285 
$1,497,180 $2,445,242 $2,688,951 
7 400 931,500 982,400 


Ry. oper. revenues... $7,730,882 
Ry. oper. expenses.____ 6,495,915 


Net rev.fromry.oper. $1,234,966 

Ry. tax accruals 438,700 

Uncoll. ry. revenues. -.-. 
p. 





2 
Cr926,491 Cr1,019,385 Cr1,836,540 Cr2,184,805 











Equip. & jt. facil. rents- 
Net ry. oper. income. $1,722,594 $2,009,104 $3,349,891 $3,891,133 
Miscell. & non-op. inc-- 255,301 231,415 621,611 598,312 
Gross income-------- $1,977,894 $2,240,519 $3,871,502 $4,489,445 
Deduct. from gross inc. . 379,859 562,322 826,136 1,277,792 
Net income- ------..- $1,598,035 $1,678,197 $3,045,366 $3,211,654 


Shs. cap.stk.out. (par $50) 
Earns.per sh.on cap.stk. 
—vV. 127, p. 542. 


Rutland RR. Co.—Earnings.— 

Period End. June30— —1928—3 Mos.—1927 1928—6 Mos.—1927 
Ry. oper. revenues.--.- $1,723,718 $1,547,723 $3,363,953 $3,054,694 
Ry. oper. expenses----- 1,348,748  1,285,95 2,727,583 2,589,532 


863 654 719,712 363 ,654 712,712 
$1.83 $2.33 $3.79 $4.46 














Netrev.fromry.oper. $374,970 $261,766 $636 ,370 $465,161 
Ry. tax accruals._.....- 85,656 80,740 163,155 155,407 
Uncoll. ry. revenues---- 1 42 55 
Equip.& joint facil. rents 173 Cr20,211 287 Cr49,195 

Net ry. oper.income. $289,138 $201 ,236 $472,886 $358 ,894 
Miscell. & non-op. inc.- 25,450 24,383 47,612 52,303 

Gross income--_------ $314,588 $225,620 $520,498 $411,197 
Deduct. from gross inc- - 115,813 118,670 228,994 239,089 

Net income. ........ $198,775 $106,949 $291,504 $172,109 


—V. 127, p. 405. 


St. Louis-San Francisco Ry.—Definitive Bonds.— 

Definitive consolidated mortgage 41% % gold bonds, series A, due March 
1 1978, are now ready for delivery at the office of Speyer & Go., 24 & 26 
Pine St., New York City, in exchange for and upon surrender of interim 
receipts. (For offering, see V. 126, p. 1346.)—V. 127, p. 819. 


Toronto Hamilton & Buffalo Ry. Co.—Earning 
Period End. June 30— 1998 tate gales. 


3 
1928—6 Mos.—1927 














. revenues... , 48,225 $1,677,363 $1,625,447 
By: con. pact ann lniahaie 533 ,408 549,401 1,059,445 1,071,920 
.fromry.o - $352,131 $298 ,824 $617,918 $553 ,528 
wa ae nsaren ion sead 34.1% 33.0 05.48 62.306 
U ll. ry. SS 
Equip. & joint! facil. rents Cr21,306 Cri2,983 Cr38,199 Cr44,249 
Ni : .income. $338,544 $282,306 $590,478 $534,304 
Missal uomop. inc... 30,675 17,501 103,111 238,858 
income.....-.- 69,218 $299,807 $693,589 $773,162 
pene. from gross inc. - $353 769 55,392 112,887 112,328 
Net income. ...-..... $313,450 $244,415 $580,702 $660,834 
»V. 126, p. 3113. 
Virginia & Carolina Southern RR.—Final Valuation.— 
The f-8. C. has placed a final valuation of $671,600 on the 
and used properties of the company, as of June 30 1918.—V. 122, 


p. 2796. 





Wisconsin & Michigan Ry.—Final ton .— 
The I.-8. C. Commission 0 Ana final a He ag of 9 301 ,636 on the 


owned gad used properties of the company as of June 916.,—V. 119 








PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—10% Installment 
Called on 2d Pref. Stock, Series A, Allotment Caclaplesenrns 


Notice is hereby given that the 2d installment of the purchase ice 

of the units of Geowelises covered by the 2d pref. stock series A, stlounane 

certificates, or oo pe unit, has been and hereby is called for payment on 
t. 14. The initial installment of 40% was payable Jan. 28 1928. 

é shares of 2d pref. stock, series A, which this installment now called 
would suffice to pay for at the allotment price, are entitled to cumulative 
dividends at the rate of $7 per share per annum from Jan. 1 1928. Payment 
should therefore include accrued dividends at the rate of $.01944 per share 
per day from Jan. 1 1928, to the date on which payment is received at the 
office of the company, 2 Rector St., N. Y. City. 

The holders may, if they so desire, at this time or at any time, anticipate 
Payment of the balance of the allotment ice in whole or in part. Ur n 
joe hegre «| aww — balance = — the a8 ref. stock, series A, allot- 

and upon surrender of same duly endorsed and witnessed 
the units of securities De 2d pref. stock, earlep A and option warrants) 


due thereunder will be deli ‘. < 
—V. 126, p. 4080. vered. (See original offering in V. 125, p. 3344.). 


American Telephone & Telegraph Co.—H. B. Thayer 
Retires as Chairman of the Board.—The resignation of Harry 
B. Thayer as a of the cece and a ae ¥ = 
company was accepted on Aug. 15 at a meeting of the bo 
of directors at Boston, Mass., and an amendment to the by- 
laws was voted discontinuing the office of Chairman. 
Jeremiah Smith, Jr., of Boston was elected a director to 
succeed Mr. Thayer who retires after nearly 50 years of 
continuous service in the Bell system.—V. 127, p. 404, 105. 


Associated Gas & Electric Co.—Output £27 July — 

The ouput of electricity of the Associated Gas & Electric System for 
July was 74,376,633, an increase of over 5,000,000 k.w.h. for the same 
properties as compared with the same month last — or 733% . This is 
the largest increase shown so far during the calen ear 19) 8, the cor- 
respon increase for the entire 12 months to date been 4.2%. 
The ted System has been showing increases in use of elec ty 
for commercial and residential purposes on all of its pro jes but the 
depression in the coal industry in Western Pennsylva where large 
amounts are used for industrial es has been holding down the total 
until recently. There, however, the effects of this have been partially 
overcome, the increase in July having been 22. 

On Staten Island the loss because of power sold for discontinued street 
railway lines has been largely overcome, the increase having been 4.5% 
In New cage the increase was over 31%, on oe Cod—26% and 
Cambridge, Mass. over 23%, Harlem Valley, N. Y.—22% and in Central 
and Western New York 15% and 13% respectively. 

In Kentucky and Tennessee the increase is slightly below the aver: 
for the — having been only 10.5% as compared with 13.2% for 


12 months.—V. 127, p. 820. 
Birmingham (Ala.) Electric Co.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings from oper$10,083,864 $9,472,159 $8,603,013 $7,854,660 
Oper. exp., incl. taxes... 6,651,939 6,162,123 5,713,034 5,273,202 











Net earns. from oper. $3,431,925 .310,036 $2,889,979 $2,581,458 
Other income..-.-. ae Bsi0 * 23's, Sog08 *2T7"b08 

Total income-___..__. $3,438,735 $3,333,577 $2,920,384 $2,598,750 
Interest on bonds---_.-_- 861,705 864,505 869,334 848,789 
Other int. and deduc._-_ 91,173 40,271 ,075 ’ 
Renewal & replace. res.. 776,730 776,731 691,401 598,512 
Divs. on preferred stock 356,054 303 ,248 227 ,859 105,000 

Balance, surplus-_---.- $1,353,073 $1,348,823 $1,097,715 $963,615 
Shares of common out- 

standing (no par)-_-.-- ,000 800,000 800,000 800,000 
Earns. sh. on com. $1.69 $1.69 $1.37 $1.20 
—V. 126, p. 1193. 

Brooklyn-Manhattan Transit Corp.—Notes Sold.—A 


b group comprising the Chase Securities Corp.; 
J. & W. Seligman & Co., and Hayden, Stone & Co., offer 
Aug. 15 $10,000,000 1-year 6% gold notes at 100 and int. 
The issue has been oversubscribed. 


Dated Aug. 15 1928; due Aug. 15 1929. Authorized $10,000,000. In- 
terest payable (F. & A.) at C National Bank, New York, trustee, 
without deduction for norma] Federal income tax not exceeding 2%. 
Pa. and Conn. 4 mills taxes and Massachusetts 6% income tax on interest 
refundable. Denom. $1,000. Red. all or part on Feb. 15 1929, on at 
least 30 days’ notice, at 100 and int. 

Data from Letter of Gerhard M. Dahl, Chairman of the Board. 

Property.—Corporation operates, through subsidiaries, 219 miles of 
rapid transit (subway and paveaed) line track and 294 miles of surface 
line track in N. Y. City. Corporation’s interest in the rapid transit lines 
is through New York Rapid Transit Corp., a subsidiary, which owns tae 
original rapid transit lines and their 
below) of the city-owned rapid transit lines and their equipment. The 
Williamsburgh Power Plant Corp., another subsidiary, owns electric 
power plants with an aggregate generating capacity of 272,000 .. p., 
which largely provide the present power req ents of the Brooklyn- 
Manhattan Transit System. The properties of the system are being 
maintained in excellent operating condition. 

Traffic Increase.—Since 1918 the number of 
rapid transit lines has increased over 152%. 

increased over 81% in the same period. 

Security.—Notes are secured by deposit with the trustee of $12,000,000 
ow Sore Roma Transit Corp. ref. mtge. 6% sinking fund gold bonds, se- 
ries B, due : 

The City of New York has an investment of over $180,000,000 in the 
city-owned lines operated by the New York Rapid Transit Corp., the 
interest and sinking fund on which, under the contract mentioned below is 
subordinated to an amount to be paid to that corporation substantiall 
in excess of present interest and sinking fund requirements on New Yor 
Rapid Transit ref. mtge. bonds. 

ings.—For the year ended June 30 1928, fixed charges of Beoskiya- 
Manhattan Transit System were earned 1.8 times after depreciation. 
During the last three fiscal years maintenance and depreciation have 
averaged a Gronimetey, 24.4% of total operating revenues. Consolidated 
earnings of anha 


uipment, and the lease (mentioned 


assengers carried by the 
otal traffic of the system 


pookiye: ttan Transit System for the past four fiscal 
years compare as [0 ows: 

Ended June30-—-. 1925. 1926. 1927. 1928. 
Operath income. ———— "$43,312,417 $44,840,967 $46,710,593 $47,466,603 
Int. applic, to interest, 1 902,146 13,540,235 14,143,305 14,565,561 
Intorect rentals ete... 7,828'612 7.792048 7.794;860 7.970.106 





CE nc wancee ,073 534 wh (Oe $6,348,445 $6,595,455 
Pur —Proceeds of these notes be used to retire indebtedness of 
the ee a eb incurred in the purchase of the 


tract the city. 
yey wh the City. —The lease of the city-owned lines contained in 
the contract with the city, subject to earlier tion as therein pro- 
vided, runs to 1969. This contract provides in substance that from the 
pooled revenues derived from the operation of the city-owned and 


E 
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company-owned rapid transit lines, New York Rapid Transft Corp. is 
entitled to deduct certain annual cumulative preferentials, including (a) 
operating expenses, maintenance, rentals and taxes, (p) d as 
determined annually, (c) a fixed preferential of $3,500, , and (d) a fur- 
ther preferential ti interest and fund in the amount 
of the cost to the New York Rapid Transit Corp. and predecessors for 
construction and equipment under the contract, all ‘ore the city is 
entitled to receive any return on its investment. After the city has re- 
ceiyed in fund on its costs of construction under the 
contract and after provision is made for a small contingent reserve fund, 
the balance of the re venues is to be divided between the city and New 
York Rapid Transit Corp. in canal paste. 

The current annual earnings of New York Rapid Transit Corp. exceed 
by a substantial amount all of its current annual erentials. Under 
the terms of the contract the accumulated arrears its ‘erentials must 
be paid before the city is entitled to receive any of the . The 
books of said corporation show these arrears, as of June 30 1928, as amount- 
ch $3,433,556 is held in suspense pending de- 

E pees oS aa ee ay  coaped 1d + hy are followed by 

. ese one-year old no’ ow 
ferred snd common stocks “prooklyn-Manhattan Transit C . vtkch, 
at current market quotations, represent a junior equity of over $70,000,000. 
Dividends are being paid on preferred and common stocks at the rate of 
$6 a share and $4 a share per annum, respectively.—V. 127, p. 407, 258. 


California Oregon Power Co.—Larnings.— 





. Ended June 30— 1 1927. 
fg Pine bed obs dbnbbsovensobe visa cueene $3,058,613 $2,701,241 
INOS GAFHINGD 2 «on cc cccccccnsccscccscccceccsese 917, 1, ,019 
Other IMSONG. oo cc cccccccccncccccccescecssoss 12,133 7,835 
Net goraing including other income.......... $1,930,121 $1,613,854 
—V. 127. p. 259. 


Central States Power & Light Corp.—Additional Pref. 
Stock Sold.—Chase Securities Corp., Pynchon & Co., West 
& Co., Federal Securities Corp. and W. 8. Hammons & Co. 
announce the sale of $98.50 and div., to yield 7.10%, 22,000 
shares $7 dividend pref. stock. Preferred as to both assets 
and cumulative dividends. (See original offering and de- 
scription in V. 125, p. 3479.) 

Data from Letter of H. C. Orton, President of the Corporation. 

Company .—Organized in Delaware in 1925. Furnishes electric light and 
power, and(or) gas and(or) other public utility services to 97 cities and 
communities located in the States of lowa, Kentucky, Louisiana, Minne- 
sota, Mississippi, Oklahoma and Texas. ‘Through subsidiaries, controlled 
through ownership of more than 99% of all outstanding stocks, it also 
serves 92 communities in the States of Alabama, Arkansas, Michigan, 
Missouri, North Dakota and in New Brunswick, Canada. The total 
population of the territories served by the system is approximately 331,000 
and the customers total more than 49,000. The combined annual electric 
output is about 26,000,000 k.w.h., the electric properties including 9 steam 
electric generating stations, 11 hydro-electric generating stations, and 1,397 
miles of electric transmission lines. 

As a result of present financing the corporation will acquire directly and 
through a subsidiary a comprehensive system for the production, trans- 
portation and sale of natural gas at wholesale and retail to growing com- 
munities in the eastern and northeastern part of Oklahoma. Total sales 
of these properties for the 12 months ended March 31 1928, approximated 
10,133, , cubic feet. 


Capitalization— Authorized. Outstanding. 
lst mtge. & 1st lien gold bonds, 5% % series, due ’53 a $10,500,000 
$7 dividend preferred stock (no par)...------.--- 60,000 shs. 60,000 shs. 


COmOR O60CK (0 DOE)... ccc ccnvanecaspe conus 50,000 shs. 35,100 shs. 
a Issuance of additional bonds restricted by provisions of the m: age. 
Earnings.—The following statement of consolidated earnings of the 

corporation and its subsidiaries now or Press to be owned, for the year 

ended March 31 1928, has been prepared by F. W. Lafrentz & Co., certified 
public accountants, based upon their audits of the properties presently 
to be acquired, and, in respect of the property heretofore owned or con- 
trolled, upon audits of Haskins and lis, certified public accountants, 

Thulin & Co., public accountants, and the records of the corporation: 

CE GE iid dnd anabeenhes panerine taeda naam emis a $3,980,176 

Operating expenses, maintenance and taxes (other than Federal). 2,220,123 


Net earnings (before interest, reserves, &c.)_....----------- $1,760,052 
Annual int. requirements on $10,500,000 Ist mtge. & Ist lien 
gold bonds, 5% % series, due 1953-_.-....--...------------- 577,500 


OE FE a, ee ee eee $1,182,552 
Reserves for maint., renewals & replacements at 13% of gross 
operating revenues (less actual maintenance expenditures above 


deducted) as required by the mortgage indenture__......---- 293 ,252 

Se ee ee a ee mE ene eee es $889,301 
Annual dividend requirements on 60,000 shares $7 dividend pref. 

Ge Te ND foo ck edd ou cudiesdspoanaceasidaueabhearuesh 420,000 


Purpose.—Proceeds of the present financing will be used to provide part 
of the funds with which to make payments for the properties and leases 
being acquired and for other corporate purposes. 

Management .—Corporation has the benefit of the management of Utilities 
Power & Light Corp. through that corporation’s contro] of its common stock. 
Utilities Power & Light Corp. has had an extensive and successful experience 
in the management of public utility properties.—V. 126, p. 3114. 


Cities Service Co.—Dzividends.— 

The directors have declared the regular monthly dividends of 4% of 1% 
in cash and 4% of 1% in stock on the common stock and 50c. per re on 
the preferred and preference “BB” stocks and 5c. per share on the pref- 
erence ‘‘B’’ stock, all payable Oct. 1 to holders of record Sept. 15. ke 
amounts are payable on Sept. 1 next.—V. 127, p. 407. 


Cities Service Power & Light Co.—Preferred Stock Of- 
fered.—Henry L. Doherty & Co. are offering 50,000 shares 
$5 dividend cumulative preferred stock. 


Preferred stock authorized 500,000 shares, issuable in one or more series; 
to be presently outstanding 185,000 shares, of which 60,000 shares are $7 
dividend cumulative preferred stock and 75,000 shares of $6 dividend 
cumulative preferred stock heretofore issued. To be presently issued 50,000 
shares of $5 dividend cumulative preferred stock, preferred (together with 
all other preferred stock) over common stock as to assets and cumulative 
dividends; redeemable as a whole or in part, at any time upon 30 days’ 
notice at $105 per share and divs. It is the company’s policy to pay divs. 
on its preferred stock on the fifteenth of each month to stockholders of 
record on the first of the month. Dividends free from present Federal 
normal income tax. 

Registrars, Bank of the Manhattan Co., New York; Union Trust Co., 
Chicago, and Federal National Bank, Boston. Transfer Agents, Henry L. 
Doherty & Co., New York; Illinois Merchants Trust Co., Chicago., and the 
First National Bank of Boston. 

Company.—Incorp. in Delaware. Is a public utility holding company, 
owning principally stocks of electric power and light, gas distributing and 
street railway companies. The following comprise the company’s major 
operating groups: _ 

Ohio Public Service Co.; Toledo Traction, Light & Power Co.: (The 
Toledo Edison Co., subsidiary); Public Service Co. of Colorado; Empire 
District Electric Co. (Missouri, Kansas and Oklahoma); and St. Joseph 
(Mo.) Railway, Light, Heat & Power Co. 

The operating subsidiaries of the company comprise a diversified group 
of public utility operations in 17 States, serving directly or indirectly, a 
population estimated to be in excess of 2,100,000 in over 600 communities. 
Among the larger cities served are Toledo, Sandusky, Warren, Massillon, 
Elyria, Lorain, Alliance and Mansfield, Ohio; Denver, Boulder, Pueblo 
and Fort Collins, Colo.: and Joplin, Sedalia and St. Joseph, Mo. These 
localities represent a wide diversity of industrial and agricultural activities 
which tends to stabilize the earning power of the group as a whole. 

The income of the subsidiaries is derived principally from the electric and 
gas properties,—income from these sources representing more than 78°% 
and 15%, respectively, of the combined gross earnings from operations for 
the 12 months ended May 31 1928. 





Earnings.—Consolidated of the company and its subsidiaries for 
the year ended May 31 1928 (not uding the fe com: in 
inion Servi Oo. subsidiary "leat inet 5 tee Olle ax perties for th 
Cc ce Co. su , bu u pro ‘or the 
period owned, which were sold March T1938 foil 3 
Gross earnings, incl 
Operating expenses, maintenance, amounts applicable to 

ity common stocks, and taxes (except Federal income taxes). 26,883,735 


Net earns. before replacement reserves, amort. and divs_-___$20,615,674 
Interest and divs. paid or accrued on funded and floating debt 
and pref. stocks of subsidiaries, interest_on the funded and 
floating debt of the company, Federal income taxes, and 

COTETITOR. wc ccncécsnstéinpvrabassmebardtameakinbnnnan 13,213,621 


Balance available for dividends and reserves_..........-.-- $7,402,053 
Annual dividend requirements on the total amount of pref. 

stock to be presently ou including this issue----_-_-_- 1,120,000 

The balance of $7,402,053 available for dividends and reserves is over 6.6 
times the annual dividend requirements of $1,120,000 on the total amount 
of preferred stock presently to be outstanding ineluding this issue. 

eserves for renewals and replacements as required by the debenture 
oer ted the company for the year ended May 31 1928 amounted to. 
. Purpose.—Proceeds from the sale of this issue of preferred stock will be 
for the retirement of $7 and $6 dividend cumulative preferred stock, 
aggregating 35,000 shares, for the increase of working capital, and for other 
corporate purposes. 
apitalization.—The outstanding funded debt of the company as of June 
1 1928 consisted of $45,000,000, 534% gold debentures due 1952. Addi- 
tional funded debt of the company may be created in accordance with 
the provisions of the indenture under which said 544% gold debentures are 
outstanding. This issue of 50,000 shares of $5 dividend cumulative pref. 
stock to be presently issued, and 60,000 shares of $7 dividend cumulative 
referred stock and 75,000 shares of $6 dividend cumulative preferred stock 
Eeretofore issued and to be presently outstanding is followed by total 
authorized issue of 650,000 shares of common s of $100 par value, alr 
of which is outstanding and, except qualifying * shares, is directly 
or indirectly owned by Cities Service Co. 

The subsidiaries of Cities Service Power & Light Co. had outstandi 
with the public $104°,385,262 funded debt (principal amount), $44,674,53 
preferred stocks (par value and-or stated capital) and $1,232,802 common 
stocks (par value and-or stated capital) as of June 1 1928.—V. 127, p. 820. 


Cleveland Electric Hluminating Co.—Acquisition.— 

The city of Ashtabula, Ohio, has sold its electric plant to the above 
company for $2,356,000, it is stated. The transfer from public to private 
ownership was made on July 1.—V. 127, p. 820. 


Commonwealth Power Corp.—Electric Sales.— 

Sales of Commonwealth subsidiaries for the month of July amounted to 
146,400,452 k.w.h. as compared with 124,184,313 h.w.h. in July 1927 an 
increase of 17.89%. 

For the 7 months ended July 31 1928, electric sales were 1,028,316,559 
k.w.h. as compared with 897,725,673 k.w.h. for the 7 months ended July 
31 1927, an increase of 14.55%. For the year ended July 31 1928, electric 
sales were 1,699,289,779 k.w.h. as compared with 1,507,077,704 k.w.h. 
for the year ended July 31 1927, anincrease of 12.75%.—V.127 p. 820, 407. 


Connecticut Power Co.—Probable Merger.— 

Permission for the merger of the Manchester Electric Co. with the above 
company, a subsidiary of the Hartford Electric ht Co., through an 
exchange of common stock was requested in a petition entered with the 
Connecticut P. U. Commission on Aug. 11, accor to an announcement 
made by Samuel Ferguson, — of the Hartford company. The 
tentative agreement between Cheney Brothers, owners of the Manchester 
company, and the Hartford company calls for an exchange of 11,500 (par 
$25) of the Connecticut Power's for 4,000 shares (par $25) of the Man-— 
chester Electric Co. 

The Manchester company at the present time is purchasing its entire 
power requirements from the Hartford Electric Light Co., so that the 
change of ownership requested would make no immediate change in the 
situation.—V. 126, p. 3296. 


Consolidated Gas Co., New York.—Stock Distribution 
Declared .— — 


The company earlier this week notified the New York Stoek Exchange 
of the declaration of a 100% stock dividend, a distribution of one share 
to be made for every share held as of Aug. 17. Books will be closed for 
Ve deys and the additional common stock will be ready for delivery on 

ug. 27. 

The distribution was authorized by the stockholders at a s 1 meeting 
in July and is part of the merger program for the acquisition of the Brooklym 
Edison Co., Inc. Under this tribution stockholders of the Brooklyn 
Edison who have deposited their stock will get two shares of Consolidated 
Gas common and one share of preferred for each share of Brooklyn Edison 
stock. The Consolidated Gas common stockholders will have two shares 
of common stock where they formerly had one. 

The Committee on Securities of the New York Stock Exchange has 
ruled that the Consolidated common stock will not be quoted ‘‘ex’’ such 
ye on Aug. 17 and not until further notice. See also V. 127, 
PD. ° ° 


Consumers Gas Co. of Toronto.—To Increase Stock.— 
The stockholders will shortly vote on increasing the authorized capital 

T io5 er ohio” from $12,000,000, all outstanding, to $25,000,000 .— 
- ah i 


Engineers Public Service Co.—I nitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the $5 div. conv. pref. stock * ees Oct. 1 to holders of record 
Sept. 5. (See offering in V. 126, p. 1980.) 

Power output during July of the company’s subsidiaries was 72,416,000 
k.w.h., an increase of 10% over July 1927.—V. 127, p. 821. 


Florida Telephone Co.—To Increase Rates.— 

Authority for a revision upward of telephone rates at 16 exchanges over 
the State was granted the corporation by the Florida RR. Commission 
recently. The points affected are Kissimmee, Winter Garden, Apopka, 
Groveland, Dade City, Leesburg, Mount Dora, Tavares, Clermont, 
Umatilla, St. Cloud, Lake Butler, Alachua, Crystal River, Williston 
and Eustis, Fla. In each instance, except at Eustis, the changes were 
authorized to become effective at midnight Aug. 1. At Eustis, the re- 
vision is to become effective when a transfer from the present telephone 
system to the common battery apparatus is made. 

The Commission, in granting authority for the revision, found that 
present rates at each of the 16 exchanges did not yield a fair return on 
the investment. 

Application for the increase was filed by the corporation last year. 
Public hearings were held and appraisals made by the telephone engineering 
department before action was taken by the Commission. (‘‘Telephony,’” 
Aug. 11.)—V. 123, p. 981. 


Fort Smith Light & Traction Co.—Harnings.— 





12 Mos. Ended June 30— 9: 1927. 
Ca Ne a Tee $985,435 $948,028 
NOP ORPMINES us cn She kana cahananges ans baa 286,384 251,253: 
og eae eael Ea RR hat RR eet aS 112,585 95,335, 

Net earnings including other income_--_----_--- $398,969 $346,588: 


Note.—Gas properties sold June 15 1928. Gas department net earnings 
for the full year ended June 30 1927, and for the eleven and one-half months: 
ended June 15 1928, are included in other income.—V. 127, p. 821, 259. 


Gulf Utilities Co.—Co-Trustee.— ; 

The Seaboard National Bank of the City of New York has been appointed 
co-trustee under mortgage and deed of trust dated Aug. 1 1928 securing 
an issue of 7% mortgage gold notes due Aug. 1 1930. 

International Telephone & Telegraph Corp.—E£z~ 
pansion .— 

The corporation announces that long distance service has been inaugu-~- 
rated between Madrid and Germany over the lines of the Compania Tele- 
fonica Nacional de Espana, an associated company.—V. 127. p. 106. 
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Louisville Gas + te Electric Co.—Earnings.— 





12 Mos. Ended June 1928. 1927. 
om ksh inal ble ot ctlancts & abby: didn dich $9,379,211 $8,637,461 
on Ns diet chad ik aio ames a Sk 4,834,042 4,415,382 

RNAi era pam: Pag ats ge IRN 225,824 142,076 

Net 
a oe pinctading other income.........- $5,059,866 $4,557,458 

Malden Electric Co.—Stock A pproved.— 

The Massachusetts De ment of Public Utilities 


has augroved the 
aueer s ition for authority to issue 35,244 shares of additional capital 
stock (par $25) at $55 a share. The proceeds 1 be used to retire obli- 
gations outstanding Mar. 31 1928. and the balance 


plant and property.—V. 125, p. 1193 


x Manchester (N. H.) Electric Co.—Probable Consolida- 
10n.— 


See Connecticut Power Co. above.—V. 124, p. 2748. 


Mexico Tramways Co.—lInterest Due March 1 1922.— 

On and after Sept. 1 1928 coupon No. 31, dated March 1 1922, detached 
from the gen. consol. Ist mtge. 50-year 5% gold bonds, will be paid at the 
Bank of Montreal, Toronto, Montreal or London, England, or at the agency 
of the Bank of Montreal, New York, at the holder’s option.—V. 127, p. 546. 


Michigan Bell Telephone Co.—E£zpenditures.— 

The directors on Aug. 9 approved estimates for extensions to the plant 
in the amount of $2,971,000, divided approximately $1,601,000 for Detroit 
and $1,370,000 for the rest of the state. Including estimates approved at 
ber meetings, this makes a total so far this year of $17,314,000 for 

etroit and $10,175,000 for the rest of Michigan.—V. 126, p. 1659. 


Mountain States Power Co.—Earnings.— 
12 Mos. Ended June 30— 1928. 1927. 
Gross earnings $2,816,580 $2,681,375 
‘ 1,055,294 


PAELLA, GR ey Baie 1,053, 
Se ree any a Tecan 124,690 188,287 
$1,177,980 $1,243,581 


for expenditures to 


Net earnings including other income____________ 
Note.—Tacoma and Puget Sound Divisions sold December 31 1927. Net 
earnings of Tacoma and Puget Sound Divisions for the full year ended 


June 30 1927, and for six months ended December 31 1927, are included 
in other income.—V. 127, p. 260. ¥ 


National Electric Power Co.—Acquisition.— 

The Portage Light & Power Co., which has been in operation in Cambria 
County, Pa., since 1905, has been purchased by the above company and 
will be operated in the future by the Penn Central Light & Power Co. 

The new unit, which has been purchasing power from Penn Central 
since 1910, serves Portage, Cassandra, Bens Creek, Jamestown, and 
Scanlan Hill, all in Pennsylvania. 

The acquisition of the Portage company will add to the operations of 
the Penn Central company a total of 1,428 customers, 1,188 of whom are 
residential consumers, 211 commercial, and 29 power. 

An extensive construction vrogram is under way in the Penn Central 
company’s territory. The Riverside substation at Lewistown, Pa., is 
being remodeled and an addition is being built. In the new Logan Level 
substation, between Lewistown and Reedsville, Pa., new transformers 
have been installed and 3 new transformers have been installed in the 
substation at Naginey. 

A 13,000-volt circuit line is being built from Everett to Hopewell, Pa.— 
V. 126, p. 3755. 


New York Telephone Co.—Tenders.— 

The Guaranty Trust Co. of New York, trustee, 140 Broadway, N. Y. 
City, will until Sept. 28 receive bids for the sale to it of 30-year s. f. 6% 
gold deb. bonds, due Feb. 1 1949, to an amount sufficient to exhaust 
$311,868 at a price not exceeding 110 and int.—V. 127, p. 683. 


Northern States Power Co.—Earnings.— 
12 Mos. Ended June 30— 1928, 1927. 
ee ee ee baka owe a $30,601,037 $29,035,013 


De SO as a ahah —p wow we te ao wo aiiae> Guplttenio ws as shah 15,389,338 14,923,739 
Sn oii ceived weds cdne sana s 241,568 76,381 


Net earnings including other income__________ $15,630,906 $15,000,120 
Fee - paemees all properties now in the system for full periods.—V. 
, D. ° 


Northwestern Public Service Co.—£arni 


| Psp 
Period End. June 30— 1928—3 Mos.—1927 1928-6. Mos.—1927 





Gross operating revenue $645,317 $589,079 $2,546,643 $2,312,144 
Net income after taxes, 

int. & retire. prov._- 91,808 56,375 387,477 228,320 
—V. 126, p. 3449. 

Oklahoma Gas & Electric Co.—Earnings.— 

12 Mos. Ended June 30— 1928. 1927. 
Ce Ns cc teas bee bobadlsocccasndud $19,901,220 $8,082,607 
pRB a” a pg Se AS oh ee ea 5,026,651 3,838,727 
CNS ow Kass Seka edae owansowadia 418,573 958,181 





Net earnings including other income_________- $5,445,224 $4,796,908 

Note.—Gas properties sold November 30 1927. Gas department net 
earnings for the full year ended June 30 1927, and for five months ended 
November 30 1927, are included in other income.—V. 127, p. 546. 


Pacific Gas & Electric Co.—To Issue Pref. Stock.— 

The company has applied to the California RR. Commission for authority 
to issue $10,000,000 of 544% 1st pref. stock at par ($25). The proceeds 
will be used to reimburse the treasury for money expended for additions 
and betterments.—V. 126, p. 3449. 


Penn Central Light & Power Co.—To Operate Portage 
Light & Power Co.— 
See National Electric Power Co. above.—V. 127, p. 823. 


Pennsylvania State Water Corp.—Pref. Stock Offered.— 
Hale, Waters & Co. are offering an additional sisue of 7,000 


shares $7 pref. stock at $100 and div. 

Corporation .—Through its subsidiaries, owns and operates water properties 
supplying water without commpantiien for domestic, industrial and muni- 
cipal purposes to communities located in Pennsylvania having an estimated 
population of over 193,000. The territory includes important communi- 
ties located in the richest miing, agricultural and manufacturing centers 
in the Commonwealth. These oe aphogs have been in continuous and suc- 
cessful — for various peri up to 44 years. 

i 


Capitalization— Authorized Issued 
1st lien 54% % gold bonds, series A...---- * ,450 ,000 
$7 cumulative pref. stock.............-. 30,000 shs. 17,509 shs. 
GS SEs Sn cnc cea dade ciicacateen 00,000 shs shs. 


. 000 

*Restricted as to further issuance by provisions of Trust indenture. 
Consolidated Statement of Earnings (Corp. & Subs.) Year Ended May 31 1928. 
CO SE, ok n os pindarenesnundtion sant ecoudune déaated $1,048,468 
Oper. exp., maint., deprec. & taxes, incl. Fed. tax.......__. 


B Ne NE EE PT Ee $545,459 
Annual interest requirements on entire outstanding funded debt 299,750 
RN soo nn esa cnescascnnennccnsapepesentuiatineneninn $245,709 
Annual dividend requirements on $7 cumulative preferred stock... 122,500 
E s as shown above, are over twice the annual dividend req 


arning uire- 
poe Ay the 17,500 shares of $7 cumulative preferred stock to be out- 
stan . 
Assets.—Net consolidated assets, at book value, as of May 31 1928, after 
deducting deferred charges, all bonded indebtedness, depr tion and other 
liabilities, amount to $5,198,921, or over $290 per share on the $7 cumula- 
aa eee stock to be outstanding. 

aintenance and Reserves.—Corporation, through its subsidiaries, sets 
aside or expends for maintenance, renewals and depreciation an amount 
equal to not less then 9% of the operating revenues derived from the o 
ing property. equate upkeep and maintenance o: 


y assures ad the 
property at all times.—-V. 126, p. 4082, 2476. 








Peoples Light & Power C ncreas 
orp.—Sales I é.— 
During the first 6 months of 17a. opeseting subsidiaries sold 3,113 do- 
mestic agen hy use of e] city or gas, such as stoves, fans, 
tors, rs, toasters, percolators, irons, washing machines, 
etc. Of this total, 1858 were electric and 1,255 gas appliances. Revenues 
derived from such sales amounted to $271,168, as compared with $91,696 
for the corresponding period of 1927, an increase of nearly 200%. The fore- 
going figures do not include sales by the Burlington (Vt.) Light & Power Co., 
recently uired, or complete records of certain Arizona pro es. It 
is conservatively estima that the increased consumption electricity 
and gas as a result of these appliances will add more than $50,000 annuall 
> s = gross revenues of the Peoples Light & Power System.—V. 127, 


Philadelphia Co.— 





arnings.— 

12 Mos. Ended June 30— 1928. 1927. 
IS ao ge eS nies $61,181,221 $61,454,624 
OL 2 . __aPRRRe aapaa RR Se iS piping gaia sii 26,505,450 25,959,397 
ee SO acc de ub ks eas aun LoL at tee 1,484,892 1,088,482 

Net earnings including other income__.______- $27,990,342 $27,047,879 


—V. 127, D. 261. 


Public Service Electric & Gas Co.—Electric Meters.— 
More than 800,000 electric meters were connected to the distribution 
lines as of June 30 1928, a new high record in the history of the company. 
The number of meters now in service—808,115 to be exact—represents 
o sain of 70,596 compared with the total of 737,519 meters in service June 


The company, which is the principal operating subsidiary of Public 
Service Corporation of New Jersey, recently reported a gain of 11.7% in 
electric current sales for the quarter ended June 30 1928, while the increase 
in sales for the 6 months ended June 30 1928, represented a gain of 10.9% 
compared with the corresponding period a year ago. Sales of current 
for power purposes only, increased 11.6% for the 6 months compared with 
the same period in 1927.—V. 127, p. 823. 


Public Service of Pennsylvania, Inc.—Bonds Offered.— 
Boenning & Co., Philadelphia and McLaughlin, MacAfee 
& Co., Pittsburgh, are offering $500,000 Ist lien & collat. 
trust gold bonds series A 544% at 9814 and int. to yield 
over 5.60%. 

Dated June 1 1928; due June 11953. Int. payable (J. & D.). Denom. 
$1,000 and $500c*. Red. all or part on any int. date on 30 days’ notice 
prior to and incl. Dec. 1 1943 at 105 and int., and thereafter at 4% of 1% 
= year less for each succeeding calendar year. Interest payable at 

ennsylvania Co. for insurances on lives and granting annuities, Phila- 
delphia, trustee. Interest payable without deduction for present normal 


Federal income tax not exceeding 2%. Certain taxes in Maine, Mass., 
Conn., Md. and D. of Col. refunded. Free from Pa. State tax. 


Data from Letter of Senator Andrew J. Sordoni, Pres. of the Company, 


Capitalization— Authorized Outstanding. 
1st lien & coll. trust bonds, series A544%----- x $500,000 
Cumul. pref. stk. (par $100) _......-.------- $2 ,000 ,000 $313,777 
Common stock (no par value)__.......------ 10, shs. 10,000 shs. 


x Additional bonds may be issued only subject to the restrictions of the 
trust indenture. 

Company.—Incorp. in Delaware. Through its subsidiaries, supplies 
without competition, electric light and power to a prosperous agricultural, 
industrial and residential section of approximately 167 square miles near 
the City of Wilkes-Barre. Pa. Company purchases energy from the 
Luzerne County Gas & Electric Corp. under long-term favorable con- 
tracts. There are 50 miles of transmission and distribution lines and 1,081 


roemeneed electric consumers. ‘The population served is estimated at over 


Telephone service is supplied in 22 townships situate in Wyoming, Sulli- 
van and Susquehanna Counties and in a of Luzerne, Lackawanna and 
Bradford Counties, all in the State of Pennsylvania. The area served is 
approximately 1,100 square miles. These rural districts are connected 
with Scranton and Wilkes-Barre, by annual agreement with the Bell Tele- 
phone Co. of Pa. in effect since 1912, whereby the latter agrees to give the 
Commonwealth Telephone Co. exclusive territorial rights and to pro rate 
toll sharges on tnceriine business and to furnish it engineering service and 
advice free of charge. The Commonwealth Televhone Co. connects with 
the American Telephone & Telegraph Co. long distance lines. Company 
owns about 1,350 miles of pole lines, about 4,000 miles of wire in aerial 
cable and approximately 7,800 miles of aerial wire. Central office equip- 
ment consists of 23 ecxhanges. ‘Total population of approximately 74,000 
is served, with over 7,500 subscriber stations. 

Security.—Bonds will be secured by deposit and pledge with the trustee, 
under a trust indenture of all of the capitalization of the Harvey’s Lake 
Light Co. consisting of first mortgage bonds and common capital stock 
and at least 81% of common stock and at least 22% of the preferred stock 
of the Commonwealth Telephone Co. The latter company has out- 
oe mp4 s550.000 lst mtge. 54% sinking fund .bonds, series A in the 

ands of the public. 

It is farther provided in the indenture that any additional issues of bonds 
of either of the above-mentioned subsidiaries, for improvements, acquisitions 
and betterments under careful restrictions, both as to amount and earn- 
ings, must be deposited with the trustee against which equal amounts of 
Public Service of Pa., Inc. bonds may be issued. 

Based upon an appraisal made during 1928 by Stone & Webster, Inc., 
the value of the property of the Harvey’s Lake Light ©o., less accrued 
depreciation, is in excess of $216,920 and based upon an appraisal made 
during 1928 by Ford, Bacon & Davis, Inc., the value of the property of 
the Commonwealth Telephone Co., less accrued depreciation, is in excess 
of $1,485,507. The combined value of the properties of the foregoing 
subsidiaries, less depreciation, is therefore in excess of $1,700,000, which, 
after deducting par value of underlying bonds of the Commonwealth Tele- 
phone Co., leaves a value of $850,000. aca alt as 

Consolidated Earninas of the Sub ries Calendar Yr. 1927. 
{Commonwealth Telephone Co. and Harvey's Lake Light Co.] 


Gross earnings... . . - . . - 2 - - on on ne ee ce wwe weno nsoecocce $337 ,628 

Oper. =.. maint'n‘ce, local taxes & int. on underlying bonds - - - 239,846 
Net oan., avee. for int., dpre., Fed. taxes, skg. fund & or rae 
minority st MEOPOSUE . «oa macnodnsderaetdnneeparenénans 97, 

Interest r Z uirements on this issue (series A) - --.------------- 27,500 


und.—Under the terms of the trust indenture a sinking fund is 
Denetie of — * a A age dye or payments e 
1 er annum, beginning June 30, upon the amount of s 
bia bonds ar the time outstanding. This fund will be used in the pur- 
chase or redemption of bonds issued under the trust indenture at not ex- 
ceeding the redemption price. All bonds so purchased or redeemed shall 
be cancelled. 
—Proceeds will provide in part for the acquisition of subsidiary 
He ng and stocks deposited as security hereunder, and for other 


Ceeperate Durpaess. aac _——_— - Soo 
Public Utilities Consolidated Corp.—Permanent Bonds. 
The Seaboard National Bank of the City of New York has been appointed 
agent to deliver permanent Ist mtge. 20-year 54% % gold bonds, series of 
1948, and 10-year 6% secured conv. gold bonds, series of 1938. against the 
receipt of temporary bonds. (See offerings in V. 126, p. 3118.)—V. 127, 
Dp. 683. =e 7 0 ype Mbit Ee pat 4 Gla. vse b 


Sinking 
established for the 








San Diego Cons. Gas & Electric Co.—Earnings.— 


‘ 1928. 1927. 
an 2 + lla $6,616,037 $6,369,289 
Net earnings.-..-..-------------------------- 3,119,806 2, 420 














Other income... ---.-.------------------------- 3,662 ’ 

Net earnings including other income-----.----- $3,123,468 $2,935,891 
—V. 127, p. 683. 

Southern Colorado Power Co.—Earnings.— 

12 Mos. Ended June 30— 1928. 1927. 
Gross earnings - ------------------------------ $2,266,800 $2,426,732 
Net earnings--.------------------------------- 999,221 1,068 ,582 
Other income. .------------------------------ 9,660 17,448 

Net earnings including other income---.-----.-- $1,008,881 $1,086,030 


—V. 127, p. 261. 
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Southwest Gas Utilities Corp.—Bonds Offered.—Ed- 


mund Seymour & Co., Inc., Charles D, Robbins & Co. and 
Glidden, Morris & Co. recently offered at 9934 and int. to 
yield 6.55%, an additional issue of $750,000 Ist lien and 
secured sinking fund ~ bonds, 644% series (with stock 
purchase privileges). Dated May 1 1938; due May 1 1943 
(see original offering in V. 126, p. 2646). 

Capitalization— Authorized. 
Ist lien & secured sinking fund gold bonds, 

64% % series... ...-- ~~ --- oo en eee nwnene a $2,500,000 
Cumulative preferred stock (no par value).... b150,000shs. 633,500shs. 
Common stock (no par value)._....-.--.-- d1,000,000 shs. «110,000 shs. 

x Deposited in voting trust 75,000 shs; a ae yo stock, 25,000 shs. 
a Limited by the provisions of the indenture. Include shares reserved 
for delivery upon conversion of minority interests in subsidiaries. c $6.50 
series. d Include shares reserved for delivery upon conversion of minority 
interests in subsidiaries, for exercise of stock purcahse privileges by holders 
of these bonds and for exercise of existing purchase options. 

The proceeds of the above financing was used to retire bonds of sub- 
sidiaries. (Compare also V. 126, p. 2646, 3299, 3591, 3929, V. 127, p. 683 


Outstanding. 


Standard Gas & Electric Co.—Earnings.— 


12 Mos. Ended June 30— 1928. 1927. 
Pt PE, «non nsovesorsenpeacenbobsinog $144,086 ,345$138,301 ,432 
Fe CINE 2 cece nn ccsecccce natengnoeesnnawe 64, 081 60, ,087 
OU BRORIO . oa oc cncnscorecsescnssapenaronens 2,685,823 2,643,856 





Vet erring jededias other income......-.-- 66,757,904 63,163,943 


N 
—vV. 127, p. 


State Line Generating Co.—Asks Authority to Issue 
$14,000,000 2-Year 5% Notes.— 


Petitions have been filed with the Indiana P. 8. Commission asking 
authority te issue $14,000,000 of 2-year 534% notes of this company 
and also approval of power contracts between the latter company and 
the Northern Indiana Public Service Co. and the Interstate Public Service Co. 

Four petitions were filed. The first asks the Commission’s approval 
of the note issue te provide additional funds to complete the station, the 
cost of which is estimated will be approximately $28, ,000. 

The generating company’s station which 1 upos completion will have an 
initial capacity of 208,000 k.w., or over 275, h.p., is located in Hammond 
on Lake Michigan at the Indiana-Lilinois State line. It has been under 
construction for two years and it is expected that it will be completed and 
placed in service some time next year. The Commonwealth ison Co. 
of Chicago, the Public Service Co. of Northern Illinois, the Northern 
Indiana Public Service Co. and the Interstate Public Service Co. are 
the joint owners of the station and will buy its entire output of electrical 
energy. 

The second petition asks the Commission to modify a previous order 
entered in 1926 which gave the State Line company authority te borrow 
$23 200.000 on open account from the four owning companies to provide 
unds to build the station. The Commission is now asked to reduce this 
amount to $14,000,000 and to extend the date for repayment from July 1 
1929 to July 1 1930. Issuance of $14,000,000 in will make this 
modification possible, the petition points out. n” 

The other two petitions ask for approval of the power contracts between 
the State Line company and the Northern Indiana Public Service Co. 
and the Interstate blic Service Co. These contracts are for 50 years. 
The station’s entire output will be taken by these two operating companies 
ond by Commonwealth Edison Co. and the Public Co. of Northern 

nois. 

The contracts provide that payment will be made for power purchased 
on the basis of cost of proeeners including fixed charges on the actual 
cost of construction of the station. The companies purchasing power will 
pay fixed proportions of all production costs except the cost of fuel, their 
Prospective proportions being determined by the proportionate amount of 
electricity they are entitle to purchase, these amounts being determi 
by the extent of their ownership. The fuel costs will be apportioned 
emone ges on me basis of the amount of electricity actually purchased. 


Western Union Telegraph Co.—New Director.— 


J. Horace Harding has been elected a dir 
wine Ber ing hes a director to succeed the late Howard 


Wisconsin Public Service Corp.—Zarni 


3. 








12 Mos. Ended June 30— 1928. 1927. 
Net canines ith. dN iie wikihe andes ds aiebiaiceiiada +t ope Bae $4 ee" of 
DD, » dvidiitunctlinn dinbisinatwhancsa. i: ae p 7969 

Net inclu other income.......... A ° 
ngs tt ding come $1,968,248 $1,910,060 

Wisconsin Valley Electric Co.—Earnings.— 

12 Mos. Ended June 30— os ce 1927 

Dat akdabnahetchbantiekahbaobonuse 1,654,551 $1,582,740 
PU a on er ee "784. 
er eS ss Sek on on Fob cen dadecads 788 $62 bas 

Net earnings including oth a a 
vis ay uding other in e $771,554 $794,119 








INDUSTRIAL & MISCELLANEOUS. 


Refined Sugar Prices: On Aug. 17 the following companies each quo 
refined sugar at 5.65c. per Ib., an increase of 10 pointe, ‘Americoa. > 
buckle, Federal, McCahan, National, Pennsylvania and Savannah. 

N. Y. Coal Prices Advanced: Hudson Coal Co. announces an increase, 
effective Sept. 1 of 25c. a ton on the following sizes of coal: 
stove, chestnut and buckwheat. No change is made in 

Matters Covered in Chronicle of Aug. 11: (a) Alleg 
homa City livestock exchange against two compeas upheld b 
eourt order of Secretary Jardine under Packers Act set aside, p. 55; b) 
W. D. Moore & Co. fail—suspended from N. Y. Stock Exchange, Dp. 750. 
(c) Compromise rates on lake cargo coal shipments approved by Inter- 
spate Lonumeseee Cosuuiasion * go into effect Aug. 1B. D- ITS, d) U. 8. 

board n 8s. 8. e to cooperate 
between U.S. and India, p. 776. nines _— 





Abitibi Power & Paper Co., Ltd.—To Pay Bonds.— * 
u mmediate acceptance, Peabody, Houghteling & Co., Chicago, 
has offered to pay cash for the following eccurities of the above compey: 





Issue— Maturit Pa é 4 1a Baste r 
y. ce. “Yaa $. 
Consolidated Mortgage 8s_.........-..-_- 1931 108.00 4.60% 
First mortgage serial 6s 1929 101.00 3.95 
First mortgage serial 6s 1930 102.75 4.10 
First mortgage serial 6s 1931 104.50 4.10 
First mortgage seria 1932 105.50 4.30% 
First mortgage serial 6s 1933 106.75 4.35% 
mortgage serial 6s 4.35% 


1934 108.00 
Note.—Accrued interest to be added.—V. 126, p. 4083. 





Adams-Millis Corp.—Earnings.— 

Net profits of the corporation for the first half of 1928, it is reported, 
amounted to about $350,000 or $1.73 a share on 156,000 common shares 
after preferred dividends.—V. 126, p. 3300. 


Allen-Wales Corp.—Stock Offered.— 











— 





The company, with offices at 233 Spring St., N. Y. City, recently“of- 
fered 75000 shares common stock at $15 per share. ad we 


At Present To be Presently 
Ane — o-_ : Cpe ae ~ pl 
eferred stock (no par)-..-- 12,790 shares B shares one 
Semen stock (no Sex) a 500,000 shares 50,000 shares 175,000 shares 

Registrar, io a Cit _—e New York. Transfer agent, Farmers 

an & Trust Co., New York. 
<P nterests responsible for the development of the business originally sub- 
scribed for and paid approximatel 1,050,000 for the outstanding ° 
stock of Allen Corp. of Philadelphia, now merged into Allen-Wales Corp. 
All outstanding preferred stock is to be retired (see below). 

Data furnished by Ralph C. Allen, Pres. of the Sees, 

History.—Corporation was incorp. in 1927 for the perpese of manufac- 
turing and distributing adding, bookkeeping and calculating machines and 
similar office devices. Company has merged for manufacture and distri- 
bution either by outright purchase or through exclusive distribution rights 
the business of the Wales Adding Machine Co., formerly at Wilkes-Barre, 
Pa.: the adding machine division of Morse Chain Co., Ithaca, N. Y.; the 
well known Brunsviga midget multiplying and dividing machine from 
Braunschweig, Germany; the Rheinmetall calculating and tabulating ma- 
chine patent right from Sommerda, Germany, and owns the European de- 
signed Allen calculator, all of which are recognized products of mechanical 
perfection and precision. 

Properties & Assets.—Based on the balance sheet of the combined com- 
panies in the certified audit of Main & Co. as of Mar. 1 1928 and after 
giving effect to the present financing and transactions incidental thereto, 
the balance sheet will show approximately, net assets of $1,670,000 and net 
current assets as $893,225 against to liabilities of $95,420, a ratio of 
over 9 to 1. 

Purpose.—Of the 175,000 shares of common stock without par value 
presently to be outstanding, approximately 100,000 shares are to be ex- 
changed in effecting the retirement of 10,790 shares 9 my stock and 
50, shares of common stock without par value of en Corp. of Phila- 
deiphia, now merged into the Allen-Wales Corp., and of the proceeds of 
the sale of the 75,000 shares of common stock without par value, a portion 
of cash will be used to meet obligations incident to retiring the 10,790 
shares of preferred stock, the balance for working capital and other cor- 

rate purposes. 

DOtarning: Corporation is and kas been for some time earning sub- 
stantial profite, and it is the belief of the ma ement, based on unfilled 
orders now on hand and past margins of profit of the combined companies, 
that, when current types of machines now available and on schedule are 
in regular production, the net earnings will be not less than $3 i share. 

Directors.—Ralph C. Allen (Pres. and Chairman of Board); Albert Zell- 
felder (V.-Pres. & Treas.); H. R. Martz, E. Clarence Miller, Frank T. 
Clark and Chas. F. Rabenold. 


American Commercial Alcohol Corp.—Earnings.— 

The corporation reports for the second quarter of the current year net 
earnings after depreciation of $231,925 available for interest, amortization 
and Federal income taxes. 

For May and June, the first two months of consolidated operations, 
such net ear S, a depreciation, were $175,032 and the net carried 
to surplus after all charges, including bond interest, amortization, Federal 
income tax and preferred dividends, was $90,032, equivalent for the two 
months to $1.17 per share on 77,000 shares of common stock outstanding. 

Mer gy on April 25 1928 acquired the assets of American Distilling 
Co. of Pekin, Ill., David Berg Industrial Alcohol Co. of Philadelphia and 
S. M. Mayer Alcohol Co., Inc., of New Orleans.—V. 126, p. 2793. 


American Founders Trust.— Depositary .— 
The Seaboard National Bank of the City of New York has heen appointed 


Capitatization— 


depositary for the managers under plan of transformation da Aug. 2 
1928 covering 1st preferred shares series A, B and D, 2nd preferred shar 
and common shares of American Founders Trust. See also V. 127, p. 825. 


American Ice Co. & Subsidiaries.—Zarnings.— 














gases. End. June 30—~ o- 197-93 $8146.26 $61916,901 $7,452,928 
B50 « cs ssc ssésneenee ° oh de ’ ’ ’ , ’ ’ 
Other income. -........ A478 234,700 195,203 146,267 
pipeinsemii saa: BGT “BSGI TERA "ER aRT 
, ** Cc. - , , , . * 2 ,’ . 
interest. PL 2 ld ERR 216,565 234,643 240,563 317,064 

Net income.-_...-.-. ,607,581 $1,269,575 $1,371,653 $1,515,450 
Preferred dividends - ~~. 449,931 449,910 ‘ ’ 
Common dividends. --.- 899,685 637,703 579,736 262,416 

S) . before deprec. & 

Alpena $257,965 $181,962 $342,023 $803,148 
Shares com. out. (no par) 600 x107,620 x99.270 x75,000 
Earns. per sh. on com. _ $i.93 $7.62 $9.30 $14.21 

x Par value $100. 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— 3 $s TAabdilities— 3 $ 
Land, bidgs., ma- Pf. stk., non-cum.15,000,000 15,000,000 

chinery, &c....33,793,172 33,150,154} Common stock.-.15,000,000 10,762,000 
Good-will, water & Bonds and mtges_11,696,312 6,779,844 

patent rights... 9,927,268 9,905,325/ Notes payable-... -..... 2,100,000 
Inv.,insecurs., &c 1,762,118 1,279,814] Accounts payable. 845,324 1,251,779 

™ Say oes .001,871 880,910) Acer. bd.int.,&c. 155,382 138 611 
Cash with trustee.a5,184,270 -..--- Ins. & workmen's 
Loans secured.... 1,375,000 --..--- compsen’s res’ve 450,313 545,368 
Employ. stk. accts 5,212 119,351] Reserve for taxes. 581,005 633,249 
Notes & accts. rec. 1,925,059 1,866,492) Surplus.._..---.-.- 13,112,682 12,345,552 
Prep.ins.prem.,&c 300,241 81,996 
Inventory of mer- 

chandise, &c_.. 1,436,566 1,719,867 
Fundinvestments. 130,241 552,494| Tot. (each side) 56,841,018 49,556,403 





a Cash on deposit with the Penna. Co. for Ins. on Lives & Granting 
Annuities, Phila., to retire Aug. 1 1928 the real estate, Ist & gen. mtge. 


Redeems Bonds.— 

The company has Cungtnted the redemption of approximately $5,000,000 
of real estate and general mortgage 6% bonds. Funds were provided from 
the 5% debentures of approximately the same amount sold by the com- 
Pany some time ago. ( V. 126, p. 3121.).—V. 127. p. 548. 


American Machine & Foundry Co. (& Subs.)—Report. 








6 Mos. End. June30— 1928. 1927. 1926. 1925. 
i iacacahitis tite bach dhs eves . . 599, $3,190,996 
MORON cikeiidennnosae 98,403 79,231 70,985 Not 
‘ available. 

Total income_ $3,042,210 $3,678,330 $3,261,982] 
Mfg. cost and expense... 2,577,682 2,951,287 2,724,958: 

Operating profits_._.. $464,528 $727,043 $537 ,024 $378,498 
Interest, deprec’n, &c_ 158,008 196,232 213,916 156,816 
Federal taxes__......_. 20,204 26,609 pik” eee ee 





eer aos == $286,316 $504,203 $312,484 $221,682 
Divs. rec. from Int’l Cig. wl 

Machine Co.......<< 196,125 ee waiess .. > eee 
Prop. int. in profits of 


Int. Cigar Mach. Co_ 149,439 


Divs. rec. from 

+ Os “ee eee a 60=s_( S =“eeee.. saeee~w’ oewunle 
Min. int. in Standard 

Tobacco Stemmer Co. RP UA cede.) femebekas) ¢..) “eee 





Total 
Preferr 


adh shinies $635,737 
Ul CU wees Ste 
Balance, surplus-_-.-_-_ $565,737 $652,336 $431,117 $286,165 
Surplus Account June 30, 1928.—Earned surplus Dec. 31 1927, $6,117,- 
201, surplus for periof as above $565,737, total surplus $6,682, 938: less 
adjustment account prior years $2,353, common dividends ($287,858, 
less received by Standard Tobacco Stemmer Co. $67,064, minority interest 
in Standard To Stemmer Co. $120), $220,914, earned surplus June 
408° 8 Rt eae capital surplus, $2,654,941, total surplus June 30 
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Consolidated Balance Sheet as of June 30. 
1928. 1927. 1928. 1927 

Assets— . $ Liabilities— 3 $ 
Fixed assets....__ 5,595,470 5,585,600! Pref. stock (7%)-- 2,000,000 2,000,000 
Goodwill, pat’ts,&c 4,632,894 4,543,774| Common stock--.-x6,734,050 6,000,000 
Marketable sec... 1,325,794  ...... Mortgage payable. 560,000 600,000 
Stock officers and Funded debt. .-... 1,576,000 1,682,500 

employees ...__ 913,395 913,396 | Accounts payable. 4,401 211,149 
Inv. in and adv. to Taxes pay. accr._. 97,620 84,721 

affil.& contr.cos. 6,421,428 6,597,394/ Accr. s. f. and int. 82,052 84,828 
GRE sdcsnveusan 421,820 565,650 | Reserve for deprec. 3,307,354 3,166,861 
Call loans---.-__- 1,400,000 700,000| Prov. for conting’s 476,127 885,294 
Accounts, notes & Earned surplus... 6,310,233 5,610,269 

acceptances rec. 872,042 650,701| Capital surplus... 2,654,941 2,654,941 
Inventories... ._ 1,958,879 2,943,721| Minority int. in 
Prepaid insuranc Standard Tobac- 

and royalties... 14,064 13,625| co Stem Co... 5,891 5,396 
Misc. adv., claims, 

CR wv ids wtsitiahnteinee 226,263 153,245 
Deferred charges.. 246,318 318,853 

BOM is cthittind 24,028,670 22,985,958 BOMistidcucs 24,028,670 22,985,958 


Represented by 194,681 shares, no par value.—V. 127, p. 108. 


American Nokol Corp.—Bonds Offered.—Wilk, Clarke 
& Co., Chicago, are offering $160,000 Ist (closed) mtge. 6% 
sinking fund gold bonds at 100 and int. 


Dated July 1 1928; due July 1 1935. Prin. and int. (J. & J.) fevable 
at Chicago Trust Co., Chicago, trustee without deduction for normal Federal 
income tax not exceeding 2%. Red. all or pert on any int. date on 30 
days’ notice up to and incl. July 1 1929 at 103% and int. and thereafter 
ata a decreased \% of 1% for each expired year of the term to and 
+f 1 1934, and thereafter at 100 and int. Denom. $1,000, $500 

c*. 


incl. 

and $ 

Data from Letter of Morgan J. Hammers, Pres. of the Corporation. 
Company.—The corporation is one of the largest manufacturers and 

distributors of oil burners in the world. Company has recently acquired 

the Aetna Burner, which gives ‘‘Nokol”’ a complete line of oil burners. 

With the complete line now available together with the inauguration of 

advanced sales plans, the company is in a position to take advantage of a 

substantially increased volume of business now available and as a result 


it is expected will show materially increased net profits. 
The perties of the co ation extend over 300 feet on Schubert 
Ave., icago, from number 4158 to 4220 inclusive. 


Security.—Bonds will be secured by a Ist (closed) mtge. on the land, 
owned in fee, together with all buildings, building equipment, machinery 
(except production machinery and laboratory equipment) and switch tracks 
thereon and all other real property now owned or which may be hereafter 
acquired. The properties have been pe ety as having a reproduction 
value of $264,761, a net sound value of $253,804. This mortgage repre- 
sents a proximatel 63% of such sound value. 

Sinking Fund.—Mortgage provides for the creation of a sinking fund. 
The operation of the sinking fund will reduce this loan to appro: ately 
the present land value alone by maturity. 

Guaranty .—The title Gpreaces policy of the Chicago Title & Trust Co. 
in the amount of $160, will be deposited with the trustee. 


American Potash & Chemical Corp.—lInitial Div.— 
Earnings .— 


The directors have declared an initial dividend of 50 cents per share, 
payable Sept. 29 to holders of record Sept. 21. Of this payment, 25 cents 
per share is for the quarter ended June 30 and 25 cents per share is for the 


quarter ended Sept. 30 next. 
6 Mos. End. ——Calendar Years—— 


Period— June 30 1928. 1927. 1926 
Net earnings, after all charges, incl. 
taxes and depreciation__.__.._.-_ 


7550 208 $854,583 1loss$12,145 

your holders of the $1,200,000 10-year 7% conv. notes exercised 
their right to convert. Bank loans of $650. have also been paid, leaving 
nothing ahead of the stock, of which 395,000 shares were outstanding prior 
te note conversion.—V. 123, p. 584. 


American Seating no (& Subs.) -—Farnings.— 

















Siz Months Ended June = . 1926. 
SOn. 6 Ahaha avnnscaddeosabade $3,305,037 $3,652,894 $3,779,742 
ee ae Olas... cknnsacsyesdeienne J 563 2,451,065 2,578,350 
Administrative and sales expense... -_ 783,110 701,779 701,269 

Gross income.......-...-sccccee $77 364 $500,050 $500,122 
CR SON See cuincansusisione 80,707 73 ,846 67,148 

Profit from direct operations - ~~~. -- $158,071 $573 ,896 $567,271 

xtraord. exp. as result of reorgan. & 

consol. of plants—non-r as >: Ses pS: Te Se ee 
Interest on gold notes_.........-.-.- 121,121 tN Se 
Allowance for depreciation......... See x 93 ,856 41,056 

Net income before provision for 

Federal income taxes_.......-- $36,950 $236,869 $526,215 

x Includes allowance for depreciation. 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ LTiabtlittes— 3 $3 
Plant & prop. ace’t 4,183,980 4,120,702/ 10-yr. 6% g. notes 4,000,000 4,000,000 
Cash on hand__-. 1,193,045 1,323,240/ First mtge. bonds. ---.-.-.. 210,000 
Investments... .... 29,100 30,950; Minority interest_ 38,812 43,035 
Bills & accts. rec.. 2,820,275 2,865,475| Accounts payable. 358,981 361,731 
Mi eel 2,362,168 2,548,321| Res. Fed. taxes__-. 69,338 86,140 
Prepaid charges... 92,247 78,861)| Capital surplus._.x6,213,684 6,266,644 

inne: novne 10,680,815 10,967,549 pte Tae 10,680,815 10,967,549 





x Represented by 230,000 shares of no par value.—V. 126, p. 3121. 


American Steel Foundries.—Obituary.— 
v r- —. Secretary-Treasurer and Director, died on Aug. 12.— 
‘ p. > 


Anglo American Corp. of So. Africa, Ltd.—Operations. 
The following are the results of ore od July 1928: 
0 


Tons 
Milled. Revenue. Costs. Profit. 

Brakpan Mines, Ltd-_-- 7,000 £137,391 £84 376 £53,015 
Springs Mines, Ltd_-_-- 68,300 141,724 71,726 69,998 

est Springs, Ltd_--_-- 52,000 72,803 52,975 19,828 
—V. 127, p. 684, 412. 

Associated Oil Co. (& Subs.) -—Barnings — 

6 Months Ended June 30— 928. 1927. 


Total value of business done by Associated Oil Co. 
& subs. as represented by their combined 
sales & earns. excl. of inter-co. sales & trans_. $35,716,360 $37,177,816 

Total =. incident to operat. incl. repairs, main., 
adminis., ins., retire. of physical prop., cancell. 
leases, develop. exp. on both prod. & unprod. 
acreage, aband. wells, & all other chgs., except 

















Comparative Consolidated Balance Sheet. 








June 30,’28. Dec. 31,’27. June 30,'28. Dec. 31,’27. 

Assets— 8 $ Thabilities— * $ $ 
Fixed assets... .x79,144,272 80,024,992/ Capital stock... 57,260,300 57,260,300 
Inv. in cos. affil. 7,002,142 7,213,188| Funded debt_-- 17,881,000 18,989,000 
Otherinvestm’ts 333,210 258,170| Notes payable... __.... 2,072,862 
Advances (sec.). 3,152,275 3,131,339! Accts. payable. 2,919,919 5,763,097 
Due fr. affil. cos. 97 ,422 1,070,640 | Due affil.cos... 2,294,943 1,940,702 
Sinking funds. Of Reo Fed’! tax (est.)— a Fee 
oO Ree 10,582,477 5,355,389| Other curr.liab. 7,273,845 6,833,324 
Notes & accn Deferred liab’ty 84, 159,053 

receivable.... 5,536,540 7,825,455) Res. for conting. 1,523,204 700,628 
3 ay dae 1,682,545 2,150,012 Saree vakipa 28°640,101 27'509°82 

“see eee ’ ’ , ’ us. eee eee ’ , ’ ’ 

Merchandise___ 11,886,884 15,738,647 — ’ 
Oth. curr. assets 768,133 600,133 
Def. & unadjus. 1,675,407 1,529,746 

ES 0 nk 122,435,110 124,897,713 ,. See 122,435,110 124,897,713 





" . ae reserves for depreciation and depletion of $47,026,477.—V. 127 


Archer-Daniels-Midland Co.—Righis.— 


The common stockholders of record Aug. 17 have been given the right 
to subscribe on or before yo 17 at $50 per share for additional common 
godt 7. pe yeine on the baiss of one new share for each 8 shares held.— 


Atlantic Gulf Oil Corp.—Distribution from Surplus.— 


Out of the lus arising from the decrease of the capital stock from 
$20,000,000 to $200,000, which was recently authorized by the stockholders, 
he directo lders of $6 per share. 


the rs have declared a distribution to stockho) 
The distribution is en only on stock certificates apes oy hy shares of 
the par value of $1 each. Checks covering this distribution will be forwarded 
on Aug. 24 to holders of such stock certificates of record Aug. 20. 

The Atlantic Gulf & West Indies 8.8. Lines own 107,500 shares of 
Atlantic Gulf Oil Corp. stock out of a total authorized and outstanding 
issue of 200,000 shares.—V. 127, p. 412. 


Atlantic Gulf & West Indies S. S. Lines.—To Receive 
Dividend .— 
See Atlantic Gulf Oil Corp. above.—V. 126, p. 2795. 


Baldwin Locomotive Works.—Resignation.— 


Francois de Saint Phalle has resigned as V .-President in charge of foreign 
sales.—V. 127, p. 685. 


Bankers Building (Water Wisconsin Co.), Milwaukee. 
Bonds Offered —S. W. Straus & Co., Inc., are offering 
$750,000 (being part of an issue of $850,000 of which $100,000 
are general mortgage bonds subordinate to the balance of 
the issue) 6% list mtge. leasehold sinking fund gold bonds 
at par and interest. 


Dated July 15 1928; due July 15 1944. Interest and principal pezele 
Straus National Bank & Trust Co., and at office of S. W. Straus 
Co., Inc., New York. Interest payable J. & J. Denom. $1,000, 
$100 c*. Callable except for fund at 102 and int. on or ‘ore july 
15 1932, at 101% and int. after July 15 1932 and on or before July 15 1936; 
at 101 and int. thereafter. Callable, for sinking fund at 101 and int. 
Federal Income tax not in excess of 2% paid by borrewer. The foll 
State taxes refunded upon roper application: Colorado, 5 mills, lowa 
- i. Kentucky 5 mills, Mich. 5 mills and Minn. 3 mills. : Me 

. Straus. 

Security.—Secured by a direct closed first m on the leasehold estate 
in the Bankers Building to be erected on the Northeast corner of East 
Wisconsin Ave. and East Water St., Milwaukee, Wis., and land there- 
under. The building will be a thoroughly modern 14-story office and store 


at 
& 
and 


building of steel frame and orced concrete fireproof construction. 
The mortgaged ee is ind dently appraised as follows: Leasehold 
estate, $114,616; building, 1,182,182; total, $1,296,798. These 


valuations show a ma of security of $546,798 above the amount of the 
first mortgage and make this first mortgage bond issue less than 58% of 
the app valuation. 


Barker Bros. Corp.—Initial Common Dividend.— 
The directors have declared an initial quarterly dividend of 50 cents 
share on the common stock (no par value) and the r uarterly 
vidend se: 2) of $1.62% per share on the conv. 6% A .. stock 
both payable Oct. 1 to holders of record Sept. 14. An initial dividend of 
$1025 per ge paid on the pref. stock on July 2 last.—V. 127, D. 
. a D. . 


Barnsdall Corp. (& Subs.).—Consol. Balance Sheet 








June 30.— 

Assets— 1928. 1927. Tiabilittes— 1928. 1927. 
Property --.-.- x$65,514,672 $64,461,895 | Class A stock . . $30,942,875 $25, ,000 
Inv. in affil. cos. 633,476 725,699 | Class B stock... 606,500 3,841,400 
Adv. to affil. cos 270,381 257,097 | Bonded debt ... 25,392,440 25, 825 
Sink .fds.for bds. 25,747 25,655 | Stock of subs.not 
Deferred chges.. 288,141 291,117; owned byBarns 921,559 947,249 
Clive. wownuw ,909 ,093 1,526,842| Accr.int.,taxes&e 571,788 740,144 
Barns.stk.intreas 274,375 274,375| Bills&accts.pay. 5,746,355 3,861,608 
Bills&accts.rec.. — pyri kee aig th Soe ,112 “mais 
Inventories .... 7,001,794 882, Vv. pay ee ee ‘ 

Surplus........ 14,719,502 13,586,551 

TER iawvone $78,950,131 $74,231,959 Total. sccvee $78,950,131 $74,231,959 





ad deducting depreciation and depletion of $26,005,422.—V. 127, 
D. 2 


Bayuk Cigars, Inc.— Stricken from List.— 
The New York Stock Exchange on Aug. 8 struck from its list the com- 
pany’s 7% conv. 2d pref. stock.—V. 127, p. 685. 


Bayuk Tobacco Products, Inc.—Sale of Stock Enjoined 
in New York State—Attorney-General Charges Sales Made 
Through Misrepresentation.— 


On the charge brought by Attorney-General Albert Ottinger’s Anti-Stock 
Fraud Bureau that t ey have been mulcting the public through the sale 
of stock of the Bayuk Tobacco Products, Inc., Edward Bayuk, Charles J 
Swan & Co., of 25 Broad St., and H. & B. Wolf & Co., Inc., of 50 Broad 
St., Aug. 14 were enjoined, pending trial, from further promotion of this 
stock in an order signed by Supreme Court Justice John B. Johnson, 
Ki County. 

Ghacies b F Seen & Co. isa erenesahts Sopmed by Charles J. Swan and 
Frank A. Montford. Edward Bayuk is President of Bayuk Tobacco Prod- 
ucts, Inc., under the laws of Delaware with an authorized capital of 250,- 
000 shares of no par value common stock, which shares have no intrinsic 
or market value such as defendants have claimed for them to purchasers 
in violation of the anti-stock ee law known as the Martin Act, Attorney- 

inger’s complaint charges. 

rT A Heoninger. a commercia artist living at 6831 Orcutt St., Forest 
Hills 4 I., testified to pepeey Attorney-General William H. Milholland, 
that he paid $975 for 100 shares of the stock of Bayuk Tobacco Products, 
Inc., on the strength of a recommendation made in ‘‘Wolf’s Market Fore- 
cast, published by H. & B. Wolf & Co., Inc., and the rosy representations 
of a “high pressure’ salesman of that firm. The July 6 issue of Wolf's 
Market Forecast’ urged: ‘‘Buy Bayuk Tobacco Products, Inc. at present 
level, around $10 per share, before higher prices prevail. 

But there was not one line in that publication, asserts Attorney-General 
Ottinger, to inform the public that this stock was under option of the 
Wolf company, which was making a secret profit of $1 on every share sold 
to dealers and an additional profit of $3 on each share which H. & B. Wolf 
Co. itself sold to the public. The concealment of this fact was a clear 
violation of well established principles of equity, maintains the Attorney- 
General. Moreover, a circular used in promoting sales of this stock is 








deprec. & deple. & Fed. inc. tax_.........-.-. 28,992,061 32,631,168 
ens SORE © oo 5 a Ss cdn ewe basesaduhacse $6,724.299 $4,546,647 
CRIN GG o his had ine cuenaepwennsy serie 186,185 154,541 
a ae es ee $6,910,484 $4,701,189 
Interest, discount, & prem. on funded debt.___..- 24,62: 05,804 
Deprec. & deple. charged off. ...........-.----- 2,518,263 2,691,877 
Estimated Federal income tax........--------- 278,527 40,953 
I es A itn wee edie npn ae nee $3,489,071 $1,262,553 
Earned surplus at beginning of year.....--..-.- 27.599.829 28,317,382 
Adjust. applic. to surp. of prior years_.........-.- Dr158,386 Cr.68.922 
Tees REE BO COON ws 656 on bn en deonanntca 2,290,412 4,122,742 
Total net consol. earned surplus.........-... $28,640,102 $25,526,116 


said by the plaintiffs, on behalf of the people of New York, to contain 
numerous misrepresentations. For instance, one reason etn the pros- 
pective buyer to arouse his confidence was that Bayuk To Products, 
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Inc., had bought the factory of J. F. Parker & Co., Inc., ‘‘ a corporation 
which had successfully functioned under the management of James F. 
A Whereas the public prosecutor states that the business of the 
Parker company had been operating less than six months and that prior 
to that Parker nes individually for about two years, had 
an annual business worth only some $6,000. And the Parker factory 
turns out to be only ‘‘the th floor of an old po tte get building on the 
edge of the residential of Philadelphia’ equip th ‘‘no machines 
of any nature for mak cigars’’ but only with ‘‘rebuilt tables for cigar 
makers, old tools for making cigars by hand, some tobacco and supplies 
for making cigars,’’ the complaint explains. 

Several other strik misrepresentations in literature used to promote 
the stock of Ba Tobacco Products, Inc., are alleged by the Attorney- 
General. One y in the claim that ‘‘negotiations are now under way for 
extensive expansion through the acquisition of additional factories fully 
equipped with modern and efficient inery’’ which investigators from 
the Anti-Stock Fraud Bureau of the Attorney-General’s office to be found 
only a couple of empty factories which the defendant, Edward Bayuk, 
testified he pro to fit up with cigar making machinery but not modern 
machinery. The cigar called ‘‘Ed. Bayuk Special,’’ for which an output 
of 6,000,000 in 1927 was claimed by the stock boosters, was admitted by 
Edward Bayuk never to have been manufactured at a rate of more than 
2,500,000 a beneds and at that rate only two years. 

Finally, charges the Attorney-General, there was misrepresentation as 
to the qualifications of six directors of Bayuk Tobacco Products, Inc., ad- 
vertis in promotion literature as responsible for the alleged brilliant 
business prospects of the defendant manufacturing corporation. Two of 
them, asserts Attorney-General Ottinger, have had no previous experience 
in the tobacco business, and one, Herman F. Gampe, whose connection 
with the Pennsylvania RR. was featured by the stock promoters, is not 
chief of the auditing department of the railroad as they claimed, but is a 
clerk in that department. ‘This man resigned his connection with Bayuk 
Lhe ny Products, Inc., when the Attorney-General’s investigation got 
under way. 


Belding Hemingway Co.—Barnings.— 














Siz Months Ended June 30— 1927. 26. 
oo . 3 $330,650 $935,425 $936,760 
CEE 113,379 127 ,537 123,121 
Interest and amortization._.....-.-. 117,911 153,239 176,522 
EDA.) who ete ne nvdcsasanee 8,332 Ss oe gd ie 

Pi cncekcnaes db uwesd dwebe wae $91,028 $566 349 $637,117 
Preferred dividends...........---- 3,825 3,825 3,825 
Common dividends.......-.------- 207 ,516 415,032 622,548 

I he cy ty tra sn dideas a cel eae we aig ee def$120,313 $147,492 x$10,744 
Earns. per share on 415,032 shares. 

(8 DOP) SOROD., £5 on cnncsansnbe $0.21 $1.35 $1.53 

x Before Federal taxes. 

Consolidated Balance Sheet. 
Balance Sheet June 30. 
Assets— 1928. 1927. 1928. 1927. 
$ $ Liabilities— $ 3 

Real estate, bldgs., Preferred stock... 109,300 109,300 

& equipment__y 2,148,123 2,456,539) Common stock.-x 1,507,200 1,507,200 
Good-will.....-.. 1.053,856 1,053,856| Convertible notes. 3,250,000 4,300,000 
Adie bes a bono 820,096 1,443,288|Dep.saleofprop-. ------ 10,490 
Accts. & notesrec. 1,484,883 1,733,588) Accts. accruals, &c 84,996 159,529 
Accrued interest _- Dak. hea Federal tax reserve 44,776 88,300 
Inventories_.-..-.- 6,067,909 6,688,018| Capital surplus... 5,410,000 5,410,000 
Investments... --.-- 06,560 .260 | Surplus.........- 2,270,672 2,922,346 
Deferredcharges.. 313,866 323,616 

ys Se 12,676,944 14,507,165 Fesnbeaken 12,676,944 14,507,165 





x Represented by 415,032 shares of no par value. 
preciation.—V. 127, p. 551. 


Bendix Corp.—E£arnings.— 

6 Months Ended June 30— 1928. 1927. 
Net income after charges & Federal taxes__...__-_ $1,393 ,907 $550 835 

The earnings for 1928 are equivalent to $6.19 a share on 225,000 shares 
Capital stock outstanding.—V. 126, p. 3932. 


Blue Diamond Co., Los Angeles.—Bonds Offered.— 
First Securities Co. and William R. Staats Co. are offering 
$950,000 1st mtge. 6% serial gold bonds (closed issue) at 
prices to yield from 6% to 6.35% according to maturuty. 


Dated June 1 1928; due semi-annually June 1 and Dec. 1 from Dec. 1 
1929 to Dec. 1 1943, incl. Principal and int. (J. & D.) payable at Los 
Angeles-First National Trust & seat oe Bank, trustee. Denom. $1,000 and 
$500 c*. Interest payable without deduction for normal Federal Income 
tax not exceeding 2%. Red. all or part on any int. date upon 30 days’ 
wetice at 102% and int. Exempt from the California personal property 

ax. 

Company .—Organized in California in Jan. 1924, as successor to a business 
which had its inception in 1918. Company is engaged in the production, 
manufacture and distribution of a wide variety of basic building materials, 
and is the largest company of its kind on the Pacific Coast and one of the 
largest in the United States. Among the principal products produced, 
manufactured and distributed are gypsum, various kinds of plaster and Jime, 
mortar, putty, stucco, sand, gravel, crushed rock, plastering materials, 
cement, reinforcing steel and various other materials used in the building 
and construction industry. 

Securily.—Bonds will be secured by a direct closed mortgage on the follow- 
ing properties: (a) Approximately 23% acres of very valuable industrial 
real estate located at 16th and Alameda Streets, Angeles, which were 
appraised, solely as industrial sites, as of June 15 1928 by Roy C. Seeley 
Co. at $1,698,423 or more than 1.78 times this bond issue. (b) Buildings 
and major items of permanent operating equipment at 16th and Alameda 
Sts. appraised as of May 31 1928 by American Appraisal Co. at a sound value 
after depreciation of $881,000. (c tap 1,000 acres of the finest 
Gade of trap rock near Corona and acres of sand and gravel deposits at 

1 Monte, which have been appraised at a nominal value of $159,200, 
total valuation, $2,738,624. 

Earnings.—For the 4 years ended Dec. 31 1927, theconsolidated net 
earnings of the company and subsidiaries available for bond interest, bond 
discount and expense and Federal income tax, after depreciation, depletion 
and amortization, (but eliminating losses on capital assets averaging 
$27,274 per annum) have averaged annually $264,849. This is more than 
4.64 times the maximum annual interest charges of $57,000 on these bonds 
and more than 2.73 times the average annual amount of about $97,000 
required for the payment of the principal and interest on this issue. 

urpose.—Proceeds will be used to pay the remaining $729,000 of an 
original issue of $1,000,000 Ist mtge. 7% bonds due Feb. 1 1939, called 
a on Aug. 1 1928, and for other corporate purposes.—V. 118, 


Bon Ami Co. (& Subs.) .—Earnings.— 


y After deducting de- 








@ 6 Beane Saded June 30— 1928. 1927. 
i ee. cn bbacaceracsashanpacdn A x ‘ ° 
Net profit before int., deprec. & Federal & Cana- homeeers,. Chat aee 

i eC as. con aca aoe bwestnackcuwe 758,456 734,402 
DNS 20 Bes oi nen bccn ncenenncabkoue 37,249 34,994 
Reserved for Federal & Canadian income taxes_-_- 84,727 91,415 

Cy RENEE Sa ey ne SREY 5 ¢ 
Proportion applicable to minority interests_-____ ates tales - 

Net profit for the 6 months ended June 30 1927, 

applicable to the Bon Ami Co... ..______ $636,391 $607 914 

Earnings per sh. on 100,000 shs. class A stk. (no par) $2.93 $2.78 
Earnings per sh. on 200,000 shs. class B stk. (no par) $1.71 $1.65 


—V. 126, p. 2795. 


Briggs Manufacturing Co.—Earnings.— 
Period.End.June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net inc. after papres.. 
ed.taxes & all chgs_- $1,356,125 $1,518,625 $2,053,553 $3,033,281 


Shares of capital stocks 
outstanding (no par). 2,003,225 2,003,225 2,003,225 2,003,225 
$0.67 $0.75 $1.02 $1.51 


Earns. sh. on cap.stk. 
—Vv. ide. p. 2969 “4 





Bristol Mfg. Corp., New Bedford.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of $1.50 per share 
ordinarily declared at this time, because of unfavorable conditions in the 
industry.—V. 125, p. 3352. 


By-Products Coke Corp.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 50 cents a 
share on the common stock, no par value, payable Sept. 20 to holders of 
record Sept. 5. On June 20 last, the company paid an extra dividend of 
75 cents a share on this issue.—V. 127, p. 413. 


Callahan Zinc-Lead Co.—Earnings.— 





Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Total income-_-.-...-.---- $87, $89,690 $173,940 $182,471 
Expenses, taxes, &c.-.-- 80,182 76,001 164,465 148,379 

$7,484 $13,689 $9,475 $34,092 


Net earnings. ~..-...-.. 
—V. 126, p. 3124. 


Calamba Sugar Estate, San Francisco.—New Cifs.— 

On and after Aug. 20 interim receipts for new $20 par value pref. and 
com. shares issued as a result of the recent stock split up may be secured 
in exchange for present shares. The new shares will be listed on the San 
Francisco Stock Exchange. Both pref. and com. shares will be exchanged 
on the basis of 5 new $20 par value shares for each outstanding share of $100 
par value. The preferred stock will pay dividends of 7% annually or 35c. 
a quarter.—V. 126, p. 3760. 


California Petroleum Corp.—Resignation.— 
D. W. O'Brien, Secretary of the corporation, has resigned to resume the 
practice of law.—V. 126, p. 3454. 


Calumet & Arizona Mining Co.—Earnings.— 

Period End. June 30— 1928—3Mos.—1927 1928—6 Mos.—1927 
Net income after cha’g’s 

but before deprec. & 

CEE $1,655,869 $960,427 $2,941,755 $1,994,980 
Earns. per sh. on cap.stk $2.57 $1.47 $4. $3.10 

Production in the June quarter was. 12,843,000 Ibs. of copper, 284,000 
Ibs. of silver and 8,555 ozs. of gold.—V. 127, p. 826. 


Canada Steamship Lines, Ltd.—Tenders.— 

The Prudential Trust Co., Ltd., trustee, will until Aug. 21 receive bids 
for the sale to it of 5% 1st mtge. deb. stock and for bonds to an amount 
sufficient to exhaust $316,800.—V. 126, p. 2652. 


(J.1.) Case Plow Works, Inc.— Sells Right to Name “‘Case.”’ 
See J. I. Case Threshing Machine Co. below.—V. 127, p. 413. 
mow a 


(J. I.) Case Threshing Machine Co.—To Have Exclusive 
Right to ‘‘Case’’ Name.— 

The company hereafter will have exclusive right to the Case name. 
The name of the J. I. Case Plow Works has been changed to the Massey- 
Harris Co., after operating under the Case name for more than 50 years, 
and the title has been sold to the J. I. Case Threshing Machine Co. 

The Massey-Harris Co. will be the American division of the Massey- 
— - re? Toronto, and will have its general office at Racine, Wis. 
—V. 127, p. " 


Certain-teed Products Corp.—Balance Sheet June 30.— 





1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ 3 
Land, bldgs., ma- 7% cum. pref.stk. 6,290,390 --.---- 
chinery ,&c-_ ---x26,966,237 18,177,765) lst pref.7% stock. --.---- , 120,000 


Good-will, tr.-mks. 2d pref. 7% stock. 2,675, 
patents, &c__.- 1 1} Common stock-..y17,370,000 12,720,000 
Ces okcawae 2,113,234 1,051,712) Notes payable--.-- 1 000 











Notes receivable__ 361,257 217,795 | Accts. payable___. 1,380,694 779,782 
Miscell. claims & Old pf.stk.notred 177,910 --.-...- 
accounts. --..-- yt 8 of rr Debenture bonds.13,500,000 # ------ 
Sakesmen’s adv. & Mtge. bds.ofsubs. 262,500 -.-.-- 
sundries... ...-. 26.854 sétta~ Minority stk.int.. 118,700 ------ 
Dep. for red. of old Miscell. reserves--_ Tee. * sadinbe 
pref. stock. .-.. og PS) ar Acer. Bene ies...<. 2BL,70B «ss cxanpns 
Acct.sreceivable.. 5,234,794 3,766,238| Dividends payable 508,502 425,913 
Inventories. ...--. 7,026,480 5,136,860) Accrued local and. 
Inv.in other cos.. 606,436 9,333| Federaltaxes... 329,665 182,104 
Other investments 413,650 ------ Reserve for Fed. 
Exp. paidinadv.. 376,814 ee 22,488 176,700 
Surplusz.....-.-- 3,147,621 6,144,458 
5 eee 43,431,039 28,623,957! Total.....---- 43,431,039 28,623,957 


x Land, buildings, machinery and equipment at manufacturing plantss 
warehouses and offices at sound value as determined by appraisal, plu., 
subsequent expenditures at cost, less reserve for depreciation of $11,461,008 
$21,819,211; water power rights at Marseilles, Ill., at appraisal value, les~ 
$17,895 for amortization, $651,784; gypsum deposits at appraisal plussub- 
Pv ees expenditures at cost, less reserve of $426,951 for depletion, $4,495» 
242; total, $26,966,237. Common stock, 400,000 shares of no par value, 
at value declared under laws of Maryland or at issue price. z Includes 
capital surplus of $1,435,814 and earned surplus of $1,711,807. 


George W. Brown, President in his remarks accompanying 
the semi-annual report says in substance: 


The genera) balance sheet shows the ayy! to be in excellent financial 
condition with a radio of quick assets to quick liabilities of 6.03 to1. The 
units of sales of Certain-teed products, including Beaver products, for the 
first half of the current year were very satisfactory, being at high water 
mark on most of the important items for these same properties for any first 
half-year period. Our recent charges for depreciation, depletion and repairs 
have been at the annual rate of $2,656,000, about one-half of this amount 
being for repairs. We have succeeded in making economies at the rate of 
$2,000,000 per year by combining the operation of the Certain-teed company 
andthe Beavercompanies. We believethat norealimpairment of efficiency 
will result from these economies. 

The varying standards of goods, with the varied policies used by different 
manufacturers, had led to some keenly competitive prices during the period 
covered by this report, which adversely aff our net earnings. Price 
reductions were, in some cases, so great that the goods were sold without 
profit, although our ability to manufacture and distribute goods in our lines, 
we believe is unsurpassed. We have protected our trade by meeting com- 
petition freely. _ 

During the period covered by this report our roofing division prices 
dropped to a very low level. The decline from the prices of last year 
for that division, based on last year’s volume, amounted to well over one 
and a half times our present entire annual dividend requirements on both 
the pref. and com. stocks. Roofing division prices have been restored 
to the basis of last year, so our second half-year earnings from that source 
should benefit in like measure. The present selling prices in some of our 
other divisions, which are too low for normal profits, should show good 
increases when sound business methods are adopted. Sufficiently competi- 
re ee, oe, ee — enough, genereky pants to the adoption of 
standardized practices, just as a successful operation mi h 
- good health . ; os per: permits the enjoyment 

uring the six months’ per we drew on our earned surplus for a large 
portion of our dividends because of our belief that such competitive con- 
ditions would not continue for a prolonged period and that upon their 
termination the surplus would be rapidly restored as our company, at nor- 
mal prices for its goods and with its large volume, can make substantial 
5 in t of th diari 

e conso come account of the corporation and its subsi 
for 6 months ended June 30 1928 was published in V. 127, p. 826. “3 


Chain Belt Co.— Stock Offered.—Otis & Co., Morris F. Fox 
& Co., and First Wisconsin Co. are offering 48,119 shares 
no par value common stock at $41 per share. Of the 
common stock now being offered, 40,871 shares are being 
purchased from individuals and do not, therefore, represent 
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any financing by the company. Proceeds of the additional 
shares, together with other funds, wil! be used to retire 
the company’s outstanding preferred stock. 


Dividends exempt from normal Federal income tax, and at present 100% 
free from Wisconsin income tax. Transfer ‘agent, Northern Trust Co. 
; Registrar, Harris Trust & Savings Bank, Chicago. 
Data from Letter of C. R. Meissinger, President of the Company: 
Company Incorporated in Wisconsin in 1892. Company has made a 


profit in every year since its i tion, with the exception of 1921, and has 
400 puroken record of cash dividends on its common stock dating back to 


Company’s products are divided in three major lines—chain and trans- 
mission machinery, construction machin and conveying machinery. 
ese products include malleable and steel chains, sprocket wheels, malle- 
able buckets and other transmission equipment, concrete mixers and pavers, 
mortar and plaster mixers, road pumps and saw rigs and a wide line of con- 
veying equipment for handling products in process of manufacture. The 
chains, conveyors, mixers and pavers are sold under the trade name of 
Rex”’ which name, together with other trade names, has been extensively 
advertised in trade journals. 

Company operates chain factories and a grey iron foundry in Milwaukee 
and mixer and paver assembly plant, malleable foundries and engineering 
reve in West Milwaukee. Belt conveyors are manufactured by The 

tearns Conveyor Co. of Cleveland,O.,all of thecapital stock of which is owned 
by Chain Belt Co., and are marketed under the trade name Rex-Stearns. 


Capitalization Upon Completion of the Present Recapitalization. 
Common stock (without par value)__...........------.- 120,000 shs. 


The present outstanding 2,449 » oe of preferred stock have been called 
for redemption on Oct. 1 1928 


Earnings.—Net sales and net earnings of the company after all charges, 


including depreciation, Wisconsin state income taxes and Federal faxes, 
for the 4 years and 6 months’ period ended June 30 1928 have been as follows: 
Net Earnings Per Share o 
Year Ended— Net Sales asabove Common 
Se ee ED Rana dbdetaenad 424,3 $444,96 $3.70 
SE eS oon ona tes ammenities 5,160,609 530,049 4.41 
Bes Oe Ns. aketadceiin wind btu 5,756,916 569,846 4.74 
Be SEE vi e's cteiiniatin he op oneal 5,942,745 488,818 4.07 
6 Mos. End. June 30 1928________- 3,333,610 347,531 


¢ 2.89 

The average annual net earnings for the period given above, were $529,157 
or equivalent to $4.40 per share of common stock to be outstanding. 

Dividends.—The no par value common stock now being off will be 
Placed on a $2.50 annual dividend basis with the eS of an initial 
quarterly dividend of 624% cents per share on Nov. 15 1928. 

Financial Condition. mpany’s balance sheet as of June 30 1928 ad- 
justed to give effect to the present recapitalization, shows a strong financial 
condition with current assets of over 5 times current liabilities. The same 
balance sheet shows net tangible assets equivalent to $27.65 per share of 
Common stock to be outstanding. 

‘ — stock is listed on the Chicago Stock Exchange.—V. 126, 


Chain Store Investment Corp.—Earnings.— 
Income Account—Three Months Ended June 30 1928. 


fo | NE es RE SR eR ORE EES, a $14,318 
oc ns wi cdndbnhunn wk ebb sds bbe ndaeretnieeaee 723 
iis a eciriad icatinth a tikes Caen mam tinkombagletinkbune nama $13,595 
Fe GUIIUR BODES 6k dvd o wieminewawewnwedmminwweutiieleadea " 
Pe Nn OS OUEES 65 oii cocwnwncatinwniaea ata $69,678 
UE TURNING, oc Ch dottnkus crewonmindanohaaabinee 8,125 
IE he a eee ee RRP TE el ayer eM EDR MRR ener $61,553 


Balance Sheet June 30 1928. 











Assets— | Liabilities— 

ER ne ee $14,694 | Preferred stock_...-.---- $500,000 
Loans on call_..........-. ; | Common stock. __.----.-- } 
rE po eee 73,752 
Accounts receivable__-_-_-_- 6, ee 
Accr. int. receivable_--_-- 637! Total (each side)_--.-_- $1,073,752 

—V.126, p. 3597. 

Charis Corp.—Earnings.— 

6 Months Ended June 30— 928. 1927. 

a hi abc a. me cs aa barbeesatenystullh w sinsls chanson $559,144 $368 ,886 
Selling and administrative....................-. 00,313 215,891 

NE tlh 2: ayant Revas ind brs dgiah ed whe Sb apse ag acide $258,831 $152,995 
on oe as is conc. a ae sas anh ee ,042 14,259 

TR AEE onc cncnvrtinmndentninnnwnasiemet $284,873 $167 ,254 
po eee oS a 34,184 22,579 

I ios cp hs ce te 0h dsb cose pn pve in ae an $250,689 $144,675 
Earnings per sh. on 100,000 shs. com. stk. (no par) $2.51 $1.45 


—V. 127, p. 265. 


Chesebrough Mfg. Co., Consol.—Eztra Div. of 25¢.— 

The directors on Aug. 16 declared an extra dividend of 25 cents per share 
and the usual quarterly dividend of $1 per share on the $3,000,000 common 
stock, par $25, both payable Sept. 29 to holders of record Sept. 10. Like 
amounts were paid on June 30 last. On Dec. 28 1927, an extra dividend 
of $1.50 per share was paid, making a total of $5.50 per share paid that year 
on the common stock, as compared with a total of $4.50 per share in 1926. 
The usual quarterly dividend of $1 per share for the first 3 months of this 
year was paid on this issue in March last.—V. 126, p. 3125. 


Cleveland Stone Co.—Erztra Dividend .— 

The directors have declared an extra div. of 25c. per sh. (in addition to 
the regular quarterly div. of 50c. wd sh.) payable oy 1 to holders of record 
Aug.15. An extra dividend of like amount was paid on Mar. 1 and June 1 
last, as compared with an extra of 50c. per sh. paid Dec. 1 1927 and an 
extra of 25c. per sh. in each of the three preceding quarters.—V. 126, p. 


Club Aluminum Utensil Co. (& Subs.).—Ann. Report. 
Consolidated Operating Statement Year Ended June 30 1928. 





Total ghles.....--- ncn no nnccswcccnccccqecesquseccsupeanene $7,106,733 
Nes Gperetiy HOOGS .. oo oc et sees ic ccc cci estisdvbasibatocdascn 903,045 
DEISCETIRMONGE ICONS. 6.6 ow Sect dccssscoccctsicisbessosscucse 71,900 
a ee SE ee | eee ae $974,945 
Federal income tax0S. ......ccccccs occ cw cn sccccccccnccoce 415 
Seis meets allel Oh Gai an oes incnvesddnensvdnndnvony $853,530 
Dividends... ~~. -.---------- 2-2-2222 2 oo eo ee eee 586,53 
Balance. . ~~. - -- --- - -- 2 oo on en nn ooo oe oe =e $267 ,000 
Earnings per share on 271,240 shares capital stock (no par)_---- $3. 
Consolidated Balance Sheet June 30 1928. 
Assets. TAabilittes. 
OO 5 clés bksceobntonkwed $368,868} Accounts payable.....-..... $55,147 
Accounts receivable.-..------ SBDE413 | ASTOR, 056 de ccc cesciancce 12,024 
InveRtories..... casncesccsceve 1,034,724| Dividends payable----..----- 135,620 
ORE EE.. .cccdsdccascanee 866 | Other liabilities (current) -.... 5,707 
; | FO “ieee y266,959 | Reserve for Federal taxes_-_-.-.-. 121,415 
Deferred charges.-.-..-------- 32,884| Other liabilities_.......... _- 9,050 
ES ESE Pe 21,898,200 
Is a: sscpilneeinan sins enciikerace a a 
 cnokedeenedooeneaa $3.528.714| ‘Total... c..cccccccccceyne $2,528,714 





After reserve and carrying charges of $79,896. Real estate and pldgs. 
$98,000: machinery and equipment, $147,602: furniture and fixtures, 
$65,628; total, $311,231; less reserve for et ie ae $44,272. z Repre- 
sented by 271,240 shares of no par value.—V. 126, p. 2653. 





Cluett, Peabody & Co. Inc.—Earnings .— 











Mos. End. June 30— ‘ 927 1926 1925 

Netsales__...-_-_..___ $10,404,592 $10,910,978 $12,302,938 $12,832,674 

Operating expenses_____ 605, "602. "159. Suen 

Depreciation at planta-. iss'o1s 'taa'ene 1 t'dG8828 0 -------- 
terest received... _ Cr.12,014 Cr.25,408 Cr.19,640 —...-... 
Net a 57,972 $1,199, 

Preferred dividends..._ bet Tes 168 $1.00 O87 91.0 sas 

Common dividends... _- 480977 477.727 477.727 462.239 
Rate on common... ($214) ($244) ($234) ($244) 
Balance, surplus____- ,636 $518,656 250, 

Balance brought forward 6,680:045 5.739'387 oar ise Petits 
Total surplus_______- J " 

wer otel surplus. — 557 $6,683,682 $6,258,042 $9,237,769 $8,528,997 
shs. com. stk. (no par) $2.51 $5.17 $3.78 $3.72 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 


Assets— : $ $ TAabilities— $ $ 
Plant & prop’ty.. y3,933,134. 3,853,034| Common stock.. -x9,743,460 9,743,460 
Good-will, patents, Preferred stock... 6,000,000 6,000,000 


trade-marks, &c. 6,000,000 6,000,000 Accounts payable_ 487,535 438,009 
Ge ktandncnans 1,098,385 1,168,961| Notes payable.... 750,000 _..--. 
Eiibanns educa 1,200,000 | Reserve for taxes. 241,630 344,027 


Liberty bonds....  —..... 258,040 | Preferred dividend 











Accts. rec., less res. Payable....... 86,556 98,640 
for cash discount 4,000,948 3,658,990|Surplus.......... 683, : 
Miscell.invest.... 105500 - 77:925| ee er 
Merchandise... __ 7,355,407 6,202,891 
Pref. stk. in treas. 1,264,320 462,337 
Deferredexpenses. 330,168  -_..._. 
ie st 23,992,863 22,882,178| Total.......-- 23,992,863 22,882,178 


x Represented by 192,391 shares, no value. 
preciation. z Includes special surplus for 
—V. 126, p. 1035. 


Columbian Carbon Co. (& Subs.).—Zarnings.— 
Period End. June30— 1928—3 Mos.—1927 1928—6 Mos.—1927 


Net earns. after exp. & 
Federal taxes________ $1,046,458 $872,314 $2,077,796 
354,725 364,44 5,2 


After deducting de- 
the retirement of pref. stock. 


$1,784,190 
738,207 








Depletion & deprec_-_-_-_-_ 9 715,228 
Net income_____-__- $691,733 $507,865 $1,362,568 $1,045,983 
Dividends paid________ 402,131 402,131 804,262 " *822,637 
Balance, surplus_____ $289,602 $105,734 $558,306 $223 ,346 


Earns. per sh. on 402,131 
shs. (no par) of cap. 
stock outstanding____ $1.72 $1.26 $3.38 $2.60 
* Includes minority dividends of subsidiaries.—V. 126, p. 3125. 


Commonwealth Subsidiary Corp.—Debentures Offered.— 
Halsey, Stuart & Co., Inc., are offering at 97 and interest 
to yield about 534%, $20,000,000 544% gold debentures, 
series A. The corporation is a wholly owned subsidiary of 
Commonwealth Edison Co., Chicago. 

Dated Sept. 1 1928; due Sept. 1 1948. Redeemable all or part at any 
time upon 30 days’ notice at 105 and int., less 4% of 1% of the Renda! 
for each year or fraction thereof of expired life. Interest payable M. & 8. 
at the office or agency of the company in Chicago and New York without 
deduction for Federal income taxes now or hereafter deductible at the 
source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be appointed 
paying agent of the company for the making of such interest payments. 

enom. $1,000 c*. Company will agree to reimburse the holders of these 
debentures, if requested within 60 days after payment, for the Penn., 
Calif. and Conn. 4 mills and the Maryland 4% mills tax and for the Dis- 
trict of Columbia personal property taxes not exceeding 5 mills per annum 
for each $1 of the principal, and for the Mass. income tax on the interest 
not exceeding 6% of such interest per annum. 

Data from Letter of Pres. Samuel Insull, Chicago, Aug, 14. 

Company.—Was organized as an investment company under the laws 
of Illinois in December 1926, acquiring — its organization certain secu- 
rities and investments theretofore owned by the Commonwealth Edison 
Co., which company owns all of the stock (except directors’ p menene lg | 
shares) of the mmonwealth Subsidiary Corp. hese assets consist 0 
stock and miscellaneous securities of various corporations affiliated with 
the Commonwealth Edison Co., including stock of certain public utility 
corporations, the stock of certain railroad corporations operated in con- 
nection with the supplying of coal to the Commonwealth Edison Co., and 
the stock of the Commercial National Safe D it Co., which company 
owns the 19-story building at 72 West Adams St., Chicago, in which are 
located the general offices of the Commonwealth Edison Co. and other 
Insull organizations. It is the purpose of the Commonwealth Subsidiary 
Corp. to continue the acquisition of securities and investments of like 
character as the growth and expansion of the business of the Common- 
wealth Edison Co. demands. 

Capitalization Outstanding (Upon Completion of Present Financing). 


STEELE SO OE Ee ee $29,402,000 
5%% gold debentures, series A (this issue)_.....----.----.-- *20,000,000 
4 Issuance of additional debentures is limited by the restrictions of the 


indenture. 

Purpose of Issue.—Proceeds of the sale of these debentures will be used 
to liquidate certain indebtedness of the corporation and to supply capital 
for additional investments. 

Earnings.—The following is an estimated statement, based upon the 
actual results for the first 6 months of 1928, of earnings for the full year 
1928, before deduction of interest charges and income taxes: 


SEE ELE A EEE ELL ILLES ES ND! SHEE $2,525,397 
Scpenses Fc ictinwbnatae anced Keddhbttnebothpederienkeiene 85,955 
BEOE WOCERD.. ..4 on cian cadsdsdiwsasbaeneedastends etna $2,439,442 


Annual int. requirem’t on present issue of $20,000,000 debs. will be 1,100,000 


Balance Sheet July 31 1928. 

[After giving effect to the issue and sale of $20,000,000 54% gold deben- 
tures, series A, and to the application of the proceeds therefrom in accord- 
ance with the plan of financing.] 

Assets— TAabtltttes— 
DE. nme eowal $46,461,767 | Capital stock (auth. 300,000 
Cash (incl. bal. of proceeds shares of $100) issued and 


from sale of debentures)... 4,446,342 CL, $29,402,000 
Accounts receivable - - - ----- 3,672|514% gold debentures, series 
Int. and divs. receivable, A, due Sept. 1 1948_.--.-- 20,000,000 





accrued but not due--.---- 330,980} Accounts payable---.-.----- 59,712 
Unamortized debt discount Reserve for contingencies... 1,065,560 
aS eee 2, DOD BOO CEG oak on accncctaceces 1,915,489 
| a en ya 963.443.7638) Total... ..cccccncensccue $52,442,762 


Consolidated Automatic Merchandising Corp.—Contr. 

The corporation has closed its first Canadian contract this week when 
the T. Eaton Co., Ltd., of Canada, placed an order for talking auto- 
matic merchandising machines to equip its department stores. These 
machines wil] sell a variety of drug articles, candies, Gillette blades, films, 
etc., and will be supplemented by automatic change makers, in order to 

ke the service self-sufficient. 
mThe T. Eaton Co., Ltd., operates 27 department stores and 44 groceterias 
in Canada. It has mail order branches in Toronto, Winnipeg, Moncton, 
Saskatoon, Regina, and Montreal.—V. 127,p. 827. 


Consolidated Textile Corporation.—LZarnings.— 

——Quarter Ended ——6 Months Ended—— 
Period— June 30°28. July 2°27. June30'28. July 2°27. 
Net profit after int., de- 





prec., Fed. taxes & res. loss$49,320 $95,510 loss$212,880 $214,908 
Earns. sh. on 1,301- 
ap. 

jag aga Nil $0.07 Nil $0.16 


stock .. 
=-V.12 pv. 3125. 
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Cooperative Federee de Quebec.—Bonds Offered.— 
Royal Securities Corp., Ltd., Montreal, recently offered 
$350,000 51% % 1st mtge. serial bonds, series A at 100 and int. 

Dated Nov. 1 1927: maturing serially from Nov. 1 1932 to Nov. 1 
1947. Principal and int. . & N.) payable in current coin of the Dominion 
of Canada at any branch of the Banque Canadienne Nationale in the 
Providence of Quebec. Denom. $1,000, $500 and $100c*. Red. all or 

art on any int. date on 60 da notice at a premium of 3% with int. 
Trustee, Sun Trust Co., Ltd., Montreal. 


Capitalization— Authorized, Issued. 
5%% 1st mtge. bonds......--.----------------- $500,000 *$350,000 
COMMON BtOCK.. « a 6 oo om ewoscreccoccoscosescses 1,000,000 254,810 


* 514% bonds, due serially 1932-1947 of series *‘A’’. 

Company.—The ‘‘Cooperative Federee de Quebec’’ was incorp. in 1922 
by Special Act of the Quebec Legislature, and has acquired all the assets 
and undertakings of the ‘‘Cooperative Centrale des Agriculteurs de Que- 
bec,” incorp. in 1910, the ‘‘Comptoir Cooperatif de Montreal,’ incorp. in 
1913, and the ‘‘Societe Cooperative Agricole des Producteurs de Semences 
de Quebec,”’ incorp. in 1914. The Cooperative, which has with its pre- 
decessors been in successful operation for the past 18 years, owns ware- 
houses on freehold property in Montreal, Quebec, Ste. Rosalie, Princeville 
and Hebertville, and warehouses situated on lease hold property at Waterloo 
and St. Felicien, for the handling, grading and exporting of farm products. 

It sells for the account of members various products such as cheese, 
butter, maple sugar, eggs, grain, poultry, etc. and sells to members at low 

rices, provisions, seed grain, fertilizers and other commodities used on 
arms. It has more than 11,000 shareholders, the majority of whom are 
farmers. During 1927 its total turnover exceeded $8,000,000. 

Purpose.—Proceeds will be used for the purpose of refunding bank loans 
employed in retiring purchase money mortgages on warehouses constructed 
by the Association and for other corporate purposes. 

Earnings.—Net earnings of the Co-operative, (including Provincial 
Government grants) after deducting operating and maintenance expenses 
and local taxes, and available for interest and depreciation for the 5 years 
ended Dec. 31 1927, were as follows: 1928 1096 

5. : 1 


1923. 1924. 927. 
Net earnings----- $52,495 $54,579 $63,991 $58,148 $59,448 


Cramp-Morris Industrials, Inc.—Transfer of Plant.— 

The De La Vergne Machine Co., a subsidiary, is transferr its opera- 
tions from its plant in New York City to the marine machine shops of the 
William Cramp & Sons Ship & Engine Building Co., at Richmond and 
Norris streets, Phila., Pa. The marine machine shops were taken over 
some time ago by the Cramp Engine Mfg. Co., another subsidiary of 
Cramp-Morris Industrials, Inc. 

The transfer of De La Vergne company’s \ > me tools and inventory 
has begun and is expected to be completed by Nov. 1. There will be no 
interruption in manufacturing operation while the change is in progress. 
Economies effected through grouping operation of the De La Vergne com- 
pany with those of other Cramp-Mo subsidiaries, it is estimated, will 
take up the cost of moving within two years. 

The New York plant of the De La Vergne company, covering approxi- 
mately 3 city blocks at 138th street and the East River, has been sold to 
R. Hoe & Co., Inc., manufacturers of  prigsing presses. 

In announcing the transfer of the De La Vergne operations H. Richard 
Taylor, President of Cramp-Morris Industrials, Inc., and President also 
of the William Cramp & Sons Ship & Engine Building Co., said: 

‘*The pt ee move is part of a definite en developed at the time Cramp- 
Morris Industrials was incorporated. his plan involved the passing of 
ownership of the subsidiaries and non-marine d tments of the William 
Cramp & Sons Ship & Engine Building Co. to Cramp-Morris Industrials, 
Inc., an entirely independent company. Its effect on the entire family of 
companies will be most beneficial. 

“The new companies are now doing remarkably well in view of the 
natural disturbance caused by the decision of the Cramp company to dis- 
continue the construction of vessels. 

“The Cramp Brass & Iron Foundries Co., which was formed from a 
department of the old company, is disposing of more than 95% of its brass 
to outside companies, and about 50% of its iron. The volume of these 
foundries and of the electric foundry is the greatest since war time. 

‘The Federal Steel Foundry Co. of Chester, Pa., another subsidiary, is 
disposing of about 90% of its output to outside concerns.’’—V. 126, p. 


Credit Alliance Corp.—Rights.— 

he holders of the class A stock of record Aug. 6 have been m th 

right to subscribe on or before Sept. 5 to additional shares of By i unex 
at the pecce of $100 per share, on the basis of one new share for every five 
os eld. The a — ifn Nang wg ound on oe etter Oct. 4. Sub- 
scriptions are payable a e office of the corporation, vay, 
N. ¥. City-—-V. 127, p. 687. ” a eee 


Curtiss Aeroplane & Motor Co., Inc.—Earnings.— 

















$ Months Ended June 30— 1928. 1927. 

DMEM GL pedal wd oman Siidndswwhind« newsmen $3,486,301 $1,761,618 

Ce NG So Siunbuestn bb ledcUecbucsandadacad 711, 1,320,458 
NE SUNN. Gio oe Chas. Cndcbeekin zen $774,702 41,160 

ET a ae Oi ah eee 33 ,629 ot 406 

Profit of subsidiary companies__..........__.__ 9,216 loss 1 ,06' 
a i ae Ns a i a 817, f 

Administrative & general expenses._____----___- ser a7 ois 295 

Interest, income taxes & special charges_._______ 98 ,206 16.560 
SEER. Srna corto et ee ee $59 5° 

Sale of com. stock & surplus adjustment_x_______ Pet LRT? 7 name 

Surplus and common stock previous years_____-_- 2,021,663 1,404,131 
iin SES te eI a a 5,810,2¢ 

SE MORES ss ici Rech idnnkGh wks couse o . DRS 647 * 38 308 
Common stock and surplus._.....-....______ $6,524,645 $1,648,075 


x Sale of common stock, profit on sale of other secur 
adjustment incident to calling of preferred stock. . eae. > Spraves 


Consolidated Balance Sheet June 30. 








Assets— 1928. 1927. Liabilittes— 
Prop. accts. (net). $1,264,000 $1,147,232| Preferred stock... _— $2 523.100 
Pats. & goodwill.. 908,829 968,421|Commonstockand -~ eo 
Investments _.. _- 640,532  661,480| surplus.....___ $5,524,645 $1,648,075 
Inventories... -._- 1,365,917 1,125,025| Mortgages payable | __. "552,000 
Accts. & notesrec. 428,956  292.578| Accounts payable é& “= ; 
CM. ns in 977,216  497,140| accruedinterest. 91,047 143,125 
Short term secur... 173,804 ______ Reserve for income : : 
Deferred charges. 81,621  195,867| taxes.......___ 225,183 21,443 
i $5,840,875 $4,887.743| Total_....____ $5,840,875 $4,887,743 





—V. 127, p. 828. 


Crown Willamette Paper Co.—Zarns. 6 Mos. End 
June 30.— 


[Including wholly owned subsidiaries a ag incl. Pacific Mills, Ltd.] 





Gross earnings.___.._...._._.____. $2,849,315 $2,818,725 $2,890.28 
Interest Sess RTS SO aS apa 581,565 661,197 . “487 O28 
Deprecia tion. ~~~ 2222 2oo re 660.984 615.838 573.586 
Dp atio tL ukhin bodeuandicck Sowden. 200,361 95.432 141:755 
og RR ee ee ae 138,261 77,931 aT 
dO: AE TEL a ee $1,268,144 $1,268,327 $1,460,146 


Earnings per share on 1,000,000 shs. 





of no par common stock. _.______ $0.44 . 
Income Account of Pacific Mills, Lid. ‘os Months Ended Sune 30. 9 
- 1927. 1926. 
Cee ann os oe. ee ck $1,061,222 $1,134,168 
et pe a 134,372 : 165,509 918 aot 
ee ee ce 2:637 13,138 B03 
i ce iN 78,134 90,260 ‘ 
|. Sig A SR eee ee $418,608 $449,332 $395,528 





Consolidated Balance Sheet June 30. 
1928. 1927. | 1928. 1927. 
$ sy | [Aabdtlities— < 3 
Land, timberlands, | Capital stock _.-.x28,382,300 28,382,300 
water rights, &c. '6% gold bonds. _.19,315,000 19,793,500 
(less deprec.)...40,789,257 40,031,666 | Accounts payable. 1,449,346 1,079,315 
1,339,014| Curr. accts. affil 


Assets— 


all. scslbabancee 1,053,666 
U.8. Govt. bonds. 1,040,845 1,014,993) companies..... ------ 699,601 
Accts. receivable.. 2,640,610 1,982,188| Accrued interest.. 579,450 593,805 
Notes receivable. . 1D4Ge . scascek State & Countytax 123,697 83,967 
Inventories. ...-- 5,675,036 5,149,740! Federal tax.--.-.-- 193,055 196,128 
Investments ...-- 11,360,695 12,163,104| Divs. declared.... 411,500 350,000 
Adv.toownedcos. ~------ 193,159 Notes payable.... 1,020,000 1,224,000 
Sinking fund...--. 2,495 115,410 | Due owned cos... 700,000 231,050 
Def. charges. ..-.- 259,278 167,997 | Reserves........ 805,069 771,330 
| Initial surplus.... 6,799,665 6,791,151 





Tot. (each side) .62,835,288 62,157,271| Earned surplus... 3,056,206 1,961,124 


x Represented by 200,000 shs. $7 1st pref. stock, 41,000 shs. $6 aad BS 
stock and 1,000,000 shares common all of no par value.—V. 126, p. 3762. 


Davison Chemical Co.—To Enlarge Plant.— 

A statement, understood by the ‘‘Chronicle” to be substantially correst, 
says: 

The company will begin work immediately on an addition to its contact 
sulphuric acid plant, which now has a capacity of 100 tons a day. The 
addition will enable the company to double the output of the plant. The 
new addition is expected to be in operation by December, if not earlier. 
The present output of the company’s sulphuric acid facilities is about 
300,000 tons a said to be the largest of any company in the country.” 
—V. 127, p. 687, 553. 


Dewey Portland Cement Co.—Bonds Called.— 

The company has called for redemption on Oct. 1 at 1034%% and int. 
certain outstanding 1st mtge. 6% serial gold bonds, series A, dated April 1 
1926 (aggregating $500,000). Payment will be made at the Chicago t 
Co., $1 . Monroe St., Chicago, I11.—V. 123, p. 1637. 


Dome Mines, Ltd.—Gold Output (Value) .— 

July. June. May. April. arch. Feb. Jan. 
$305,455 saaep** $300,687 $275,941 $310,262 $308,202 $350,665 
—vV. 127, D. > 


(Otto) Eisenlohr & Bros., Inc.—New Director.— 
Anthony Schneider, president of the Union Cigar Co., has been elected 
a director to filla vacancy.—V. 127, p. 688. 


Electrical Products Corp.—Earnings.— 
Period— 6 Mos. End.12 Mos. End. 
June 30 ’28. Dec. 31 °27. 
CHO CHEE, oped cadanceniedaiesnrnnepie cod $405,515 $592,511 
Operating and selling expenses. -_--.---.-..------ 225,113 386 ,667 
Net earns. after all charges incl. deprec. & Fed. tax 121,246 118,968 
Current assets June 30 totaled $493,835 against current liabilities of 
$111,563.—V. 126, p. 4088. 


Electrographic Corp.—(Sales.— 











1928—July—1927. Increase. | 1928—7 Mos.—1927. Increase. 
$235,605 $138,027 $97 ,578|$1,848,619 $1,569,482 $279,137 
—V. 127, p. 415. 

Elk Horn Coal Corp., Inc.—Earnings.— 

Siz Months Ended June 30— 1928. 1927. 1926. 
NE oes cidade atin Mencnendgiies $2,153,919 $2,902,211 $2,322,126 
Wapeses, 10000, BC. on nccccnncsnsom 1,932,811 2, 832 1,966,741 

Opetating DOOM... nnnnnncnnonnmnn $221,108 $301,379 $355,385 
De Senden nene 43,197 134,828 335,348 

DE DHE ccdnntscccnecedane $264,305 $436 207 $690 733 
Interest amortization_.......------ 226,185 226,741 248,645 
Depreciation and depletion__...---- 190,967 191,324 175,697 
TERME co cnccccunintinnandmduca .. neon  . . mene 17 ,693 

Pe eee ee eee ee loss$152 ,847 $18,142 $248,698 


e 
—V. 126, p. 2320. 


Elliott Fisher Co.—EZarnings.— ; 
Fons ie ae Ended. 6 Mos. End 
June 30 ’28. Mar. 31 ’28. June 30°28. 











Period— 
NS nO $939,967 $1,547,951 $2,487,918 
EE I is 5 aa ries emcee 95,445 97 435 192,880 
WE  Ceadinn ane nawcnaan $1,035,412 $1,645,386 $2,680,798 
eS ae eae 187 ,859 151,440 339,299 
Reserve for Federal taxes_-...-.--- 64,135 202 ,695 266,830 
Wet DAOC, nes ons secs $783,418 $1,291,251 $2,074,669 


—V. 126, p. 1669. 
Emsco Derrick & Equipment Co.—Earnings.— 





6 Months End. June 30— 1928. 1927. 
pape lg SE rar abo y sg pe A RE Se a Oe $2,873,908 $3,072,856 
I cet ge ae ele ee 436,794 433,120 
1 RE ERG STI ME ETN es ET BITS 96,729 97 ,207 

ns Pes cee, SRO ae Ee ea ORTOP Ee ren $340,065 $335,913 


Current assets June 30 1928 were euprostantaly $3,650,000 with current 
liabilities of $650,000.—V. 126, p. 3934. 


Engels Copper Mining Co.—Earnings.— 














6 Months Ended June 30— 1928. 1927. 
Grom Varna Of Gromer... | ~~ - ob dnc nei nooe $873 383 $862,546 
Freight and smelting charges........._--.----- 279,543 300,2 
Cie se es. | nm cerdnekant 402,203 492,498 

Earnings, net of operations. _........-.------ $191,638 $69,782 
Ai Ta Sa ee Og 11,198 9,500 

Oper. profit before deplet’n, devel. & deprec... $202,836 $79,282 
Development and special exploration......------ 116.200. .§ eessee 

Net o RGR a Oe Pee NEY Cer) eye $86 437 $79,282 
Surplus from operations and depletion. __....---- 478,239 733,099 
NOn-GeernGlae WIN 5 o545cs Cos cee ccnoncn de 46 ,093 5,270 
Surplus from appreciation of mineral lands------- 261,798 425,139 

$872,568 $1,242,790 


EE GE TOR, MIG, os nn dctcndieanecasuasn 
—V. 126, p. 1818. 

Equitable Financial Corp.—Initial Dividend.— 

The directors have declared an initial dividend of 6% per annum payable 
Sept. 1 to holders of record Aug. 16. See also V. 126, p. 3304. 


Eureka Vacuum Cleaner Co.—Earnings.— 
if 





6 Mos. End. June 30— _—1928. 192 1926. 1925. 
a a ee $5,301,217 $5,659,847 $5,691,145 $4,313,591 
Gross profit. _......... 3,942,508 "196.074 4,024,721 3,034,906 
tin oncacdne ne 3,412,692 3,351,482 3,102,688 2,382,065 
Other deductions. _.__- Cr44,676 Cr35,903 4.635 33,440 
Federal tax reserve_____ 8,939 118,866 130,598 77,425 

Net income. -.-.-_-__--_- 629 $786,799 $541,977 


v $505,553 $761, , 
Net profit of $505,553 is equivalent to $1.83 a share on 275,618 shares 
of no par stock as com th $761,629, or $2.89 a share on 262,500 
shares in first six months of 1927.—V. 126, p. 1046. 


Fairbanks Co. (& Subsidiaries).—Zarnings.— : 
Period End. June 30— 1928——3 Mos.—1927. 1 Mos.——1927. 





Operating profit_______ 163,649 178,237 060 $534,812 
Operating expenses_-___ +163 568 $} 12,809 207 ,991 338 ,522 
Depreciation, int., res. 
for Fed. taxes, &c____ 50,508 49,736 105,936 126,168 
ik ei <2 $11,173 $15,692 $30,133 $70,120 


- per sh. on 10,000 
shares Ist pref. $7.01 
Note.—Di 


since 


eee eee 


P 1.11 1.56 $3.01 
vidends on Ist ot: 8% stock have been in arrears 


May 1 1921.—V. 127, p. 114. 
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Financial Investing Co. of N. Y., Ltd.—Zarnings.— 
Earnings for 7 Months Ended July 31 1928. 








Net ER SEL TE DEE gD NT AT EG IP De $91,687 
TEINS inihiits ti Ansh ankiy teeaenbtetodld dediniadhe waht wd des» ind 10,946 
UTIs: og ail lbinief eh akc > os elastance dinetldias eee $102,634 
SE Ts in niki & that ens caihi: Gilint tc. aici See tele, the 86, 
| Dias enema tana rain senis~- on $16,484 
wow ve nce et. 
Assets— July 31°28. Dec. 30°27. Liabilities— July 31°28. Dec. 30°27. 
NES Ee $160,113 $263,461 Capitalstock-_-.-..$1,300,000 28,300 
Invest. (at cost).. 4,198,943 2,468,984| Loans payable. --_- ,000 627,500 
Accrued interest _ _ 52,898 41,575) Accrued interest_. 33,977 15,764 
Accts.receivable.. 111,825 72,099| Bonded debt...-. 1,871,000 1,040, 
Original exp. and Dividends payable ------ 24,849 
bond discount.. 110,236 92,621) Res. for Fed. taxes 13,106 7,629 
Prepaid expenses. -_____. 1,803} Accounts payable 17,621 67,339 
Sur. & undiv. prof. 718,311 329,163 
a $4,634,016 $2,940,545 SOE cavoogen $4,634,016 $2,940,545 





po 
—V. 127, p. 416. 


Fire Association of Philadelphia.— Stock to Agents.— 
In a circular letter to agents of the company, President J. . Cochran 
announces that while a portion of the new capital not subscribed by the 
shareholders has been withdrawn by the directors a sufficient number of 
shares has been reserved to meet the requirements of agents as offered in 
letter of May 29. Stock at $10 ad is offered to agents at $50.70 a share, 
ayable to the Reliance Securit Co., a subsid . in 10 instalments, 
becinning Aug. 20, a ase pnd ct. 5, and thereafter 
y each su month, omitt: anuary, up an 
including July 5 1929. The first instalment will be $5.70 a share, and 
succeeding instalments $5 each. The 70c. included in the first instalment, 
it is said, covers interest on the unpaid balance up to the date of delivery 
of the shares.— V. 126, p. 3456. 


First Methodist Episcopal Church, Tulsa, Okla.— 
Bonds Offered——The Canal Bank & Trust Co. of New 


Orleans are offering $350,000 1st mtge. Serial 544% gold 
bonds at 100 and int. 1 Jey 


Dated June 1 1928; due serially June 1 1931-43, incl. Denom. $1,000 
and $500 c*. Principal and int. (J. & D.), payable at the Canal Bank & 
Trust Co., New Orleans, La., without deduction for any Federal normal 
income tax not exceeding 2%. Red. all or part, on any int. date after 
30 days’ notice at 102 and int. on or before June 1 1933, at 101% and int. 
to and incl. June 1 1938 and thereafter at 101 and int. to maturity. Canal 
Bank & Trust Co. and C. F. Niebergall, New Orleans, La., trustees. 
The First Methodist Episcopal Church of Tulsa, incorp. under the laws 
of Oklahoma, is one of the largest Churches in the City, having a present 
membership in excess of 2,400. The average Sunday attendance is about 
1,640 persons, not including Sunday School. The annual budget for all 
purposes has heretofore averaged about $40,000. With the new building 
now completed these collections are expected to increase materially. 

These bonds are the direct and only funded obligation of the First Metho- 
dist Episcopal Church of Tulsa, and are secured by a closed first mortgage 
on the ground at the Southeast corner of Boulder Street and Eleventh St., 
fronting 200 ft. on Boulder with a depth of 130 ft. on Eleventh Street ap- 
proximately five blocks from the heart of the business section. 

A magnificent new Church, built of native stone, trimmed with Indiana 
limestone, and fire construction has = been —— on this 
property and will be formally dedicated on . 14 1928. he main audi- 
torium seats 2,000 persons besides 2 large assembly halls seating 1,500 
and 700 respectively and 16 Sunday School rooms, gymnasium with locker 
rooms and shower baths, basket-ball court, &c. 

The proceeds of this issue will be used for the retirement of present out- 
standing indebtedness and for reimbursing the Church for money spent in 
construction of the new building. 


First National Pictures, Inc.—Contracts Signed.— 

After a meeting of the board of directors, President Irving D. Rossheim 
announced that Joseph P. Kennedy had signed a contract which places 
him in charge of the corporation for 5 years.—V. 127, p. 416. 


First National Stores (Inc.).—Zarnings.— 











Quarter Ended June 30— 928 1927. 
Net profit before depreciation and Fed. taxes... - $671,967 $553 ,097 
pT RIN REO ee eee 106,425 $1,393 
EY IG isis wks cbhglan sa vhatatetanennd 61,434 48,652 

Net profit after depreciation & Fed. taxes_....- $504,111 $423 052 

omnes per sh. on 595,000 no par com. shares... $0.56 
—V. 126, p. 3600. 

Foundation Company.—Earnings.— * 

6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
Gross income--_--.-.---- $597,551 $731,874 $912,519 $845,496 
General expenses -_--_---- 559,410 628 ,660 550,415 483 ,934 

ae $38,141 $103,214 $362,104 $361,561 
TI Sa ccna "SG iae 325,000 399,948 327 ,832 

a Se $38,141 def$221,786 def$37,844 sur$33,730 


—V. 126, p. 3127. 


Franklin Surety Co.—Opens With Capital and Surplus 
of $2,130,000.— 


Formal opening of the Franklin Surety Co. took place this week at 123 
William St., New York City, the new headquarters of the company. The 
company received its charter from the New York Insurance Department 
about two months ago and is qualified to write bonds in favor of the City 
of New York and the United States. 

Arrangements have been completed to increase the original capital from 
$250,000 to $700,000 and the surplus from $175,000 to $1,430,000 making 
the total capital and surplus $2,130,000. The stock of the company has 
been largely subscribed to by men prominent in the real estate, legal and 
banking circles. The company will specialize in the writing of fidelity 
and surety bonds. The new stockholders are in a position to assist the 
company in its operations. With the increase of the capital structure, 
the company will broaden its scope and powers. 

The officers who are also directors are: Sigmund Glatzer, President; 
Manuel H. Stern, Vice-President & General Counsel; Sidney R. Raymond, 
Vice-President; Michael G. Appel, Vice-Pres.; Irving H. Glassir, Treas.; 
A. N. Geller, Sec.; Jacob A. Mittenthal, Compt. 

Among the directors are: Manasseh Miller, President of Prudential 
Savings Bank and National Title Guaranty Co.; James J. Brooke, Ist 
Vice-Pres. of Bedford National Bank and lst Vice-Pres. of National Title 
Guaranty Co.; Oscar Friedland, Sec. and director Consolidated Laundries 
Corp.; H. 8S. Denny, C. B. E., consulting engineer, President of Mentor 
Exploration & Development Co.; William 8. Evans, Justice of City Court 
of the City of New York; William Glatzer, lawyer; Robert C. Fulton, 
Treas., Ashforth & Co., Isador B. Geller, real estate operator and builder; 
Emanuel Newman, lawyer, Hirsch, Newman & Reass; Alexander L. Ber- 
liner, Naumberg, Dixon & Co., members New York Stock Exchange: 
Harold S. Diamond, builder; John T. Brook, president of Pelham National 
Bank. 


Galland Mercantile Laundry Co.—Earnings, etc.— 





Calendar Yrs.— 7. 1926. 1925. 1924. 1923. 
BS <a} ere 09.680 $738,286 $692,751 $644,193 $575,034 

Gross profits-----.-- $198,953 ,670 1, 141,428 $146,468 
Depreciation -------- 5,900 ,390 8,6 27,160 26,795 
State & County taxes. 6,537 5,594 5,441 5,462 4,931 
Federal income tax--- ,480 20,800 13,350 13,601 14,342 
Dividends. --.-.----- 119,910 77 ,895 77,895 34,260 34,260 
ie 

Balance, lus... $24,126 $53,991 $15,629 $60,945 $66,140 
F od April 27 1928 in Delaware to 


The com was incorporated uire 
the Galland Mercantile Laundry Inc (a California corporation) .—V. 127° 
p..830. 





_Gamble-Robinson Co.—Common Stock Offered.—Lane, 
Piper & Jaffray, Inc., Minneapolis in July last offered 30,000 
shares common stock at $15 per share. 


Capitalization— Authorized Outstandin 

ou ist preferred stock (par $50) . $2,500,000 ,500, 

cumul. 2nd pref. stock (no par)_.._.__. ,000 shs. 28,000 shs. 
on stock (without par value)... ___ 150,000 shs. 100,000 shs. 


Further details of the company’ . 
av it oe. pany’s business and property, &c., are given 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 
werksaktien-Gesellschaft), Germany.—Definitive Notes 
Ready. — 


Dillon, Read & Co. announced that interim recei for the $15,000,000 
6-year 6% notes, maturing Mar. 1 1934, are now pe Rasen A for defini- 
tive notes at the office of the Central Union Trust Co. (See offering in 
V. 126, p. 1514.).—V. 127, p. 830. 


General American Tank Car Corp.—Officers.— 


The directors on Aug. 14 announced the appointment of Max Epstein 
founder and president of the corporation to be chairman of the board and 
the La genes gm me of Elias Mayer, who for many ears, has been general 
counsel and vice president to be president. nis change was made to 
provide increased executive management for the corporation’s rapidly ex- 
panding business. 

6 Months Ended June 30— 1928. 1827. 
Net prof. after charges, but before Federal taxes... $1,712,610 $1,512,710 
Shs. com. stk. outstand. (no par)_.._.......--- 

Earns. Ret. BOSS Snitch i niece nee aca ele .87 42 

An official announcement states: “Notwithstanding the fact that freight 
can equipment porehnese by railroads during the last 6 months have been 
ex mary lig t, freight car manufacturing operations of the General 
American Tank Car Corp. were conducted on a profitable basis. General 
American Car Co., a subsidiary, enjoyed a considerable share of this 
business, and due to yee pe | of the East Chicago plant was enabled to 
produce cars at low cost and sell to carriers at a fair profit.’—V. 127, p. 830. 


General Cable Corp.—Earnings.— 


I, End. Quar.End. 6 Mos. End, 
une 3 0 ’28. 


Period— 0°28. Mar.31’°28. June3 











SNE MRNOUDL ob eudeweickandandwois $2,381,185 $1,582,119 $3,963,304 
Selling and administrative expense... 1,276,597 902,560 2,179,157 

RE IIIS 3. noi news nebiowe 1,104,588 79,559 $1,784,147 
Saisseliameous income (net)_........ 41,293 pao 10,458 

,. <a peee a pre $1,145,882 $679,559 $1,794,605 
Miscellaneous charges (net)_.....-.. -..--. ie ee ree 
DN ir own CAREW hdheninin de 220,000 220,000 ,000 
WOE MND 6 0 Gk oe aman 104,674 57,879 162,553 

RE SEE SSE SAS $821,207 $370,845 $1,192,052 
—V. 127, p. 555. 


General Motors Corp.—July Sales.—President Alfred P. 
Sloan Jr., Aug. 14, says: 


During the month of July General Motors dealers delivered to consumers 
177.728 cars. This epee with 134,749 for the corresponding month 
last ang or a gain of 31.9%. 

Sales by General Motors divisions to dealers totalled 169,473 cars, an 
output of almost 7,400 per day as compared with 136,909 for July 1927, 
a gain of 32,564 cars or 23.8%. 

The following tabulation shows monthly sales of General Motors cars 
by dealers to ultimate consumers and sales by the manufacturing divisions 


of General Motors to their dealers: 
—Dealers Sales to Users— —Divisions Sales to Dealers— 
1 1927 1927 


928 1926 1928 1926 

January. ---- 107,278 (81,010 53,698 125,181 99,367 6,332 
February.... 132,029 102,025 64,971 169,232 124,426 91,313 
ee 183,706 6, 106,051 197,821 161,910 113,341 
a a 209,367 180,106 136,643 197,597 169,067 122,742 
rT 24,09 1,3 41,651 207,325 173,182 120,979 
pO Ee 206,259 159,701 117.176 186,160 155,525 111,380 
Sella 6> nnn 177,728 134,749 101,576 3 87,643 


169,47 136,90 A 
ese figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile 
par nor Buick, LaSalle and Cadillac manufacturing divisions of General 

otors. 


Oakland Sales at Record.— 

The Oakland division, according to a Pontiac, Mich., dispatch, sold 
22,704 Oakland and Pontiac sixes during July, compared with16,752 units 
in July 1927, a gain of 354%%. Since Jan. 1, there were 184,252 cars 
shipped against 112,888 units in the same period of 1927, a gain of 63%. 
The combined 12 months output in 1927 was 192,966 units.—V. 127, D. 


General Petroleum Corp.—Sale of Interest in Republic 
Supply Co.— 

The corporation according to a Los Angeles dispatch, has sold for a 
reported price of $2,000,000 its interest in the Republic Supply Co. of 
California, oil well supply distributors, to S. P. M. Pikes, Chairman of the 
Board of Directors of the latter company. It is understood that Mr. Pike 
and his associates will apply for listing of the Republic stock on the Los 

eles and San Fran Stock Exchanges, The company is capitalized 
at $1,000,000, all outstanding.—V. 125, p. 1980. 


Gilliland Oil Co.—Reorganization Effective.— 

The reorganization plan, approved by thestockholders on June7, provided 
for the changing of the company’s name to Reserve Petroleum Co. and of 
the capital stock from 50,000 shares of pref. stock (par $100) and 600,000 
shares of no r value common stock to 45,000 shares of ist pref. stock 
(par $100), 15,000 shares of 2nd pref. stock (par $100) and 240,000 shares 
of no par value common stock. e 

The 6% 1st mtge. bondholders were offered in exchange for their bon 
6% cum. Ist pref. stock of the co. as reorganized equal in amount to the face 
value of their bonds and accrued interest. The ist pref. stock is to “44 
voting power and the number of shares issued to the bondholders is = 
sufficient to give the holders thereof the voting control of the corporat 7. 
The Ist pref. stock was also to be issued in payment of existing liens aga ad 
the Gilliland Oil Co. — than the 5 eng bonds or for cash furnish 
by bondholders or others to pay suc ens. 

rhe unsecured creditors, consisting almost entirely of the Atlantic, Co. 
and the holders of interest notes issued when the physical properties of t “4 
Gilliland Oil Co. were returned to it by the receivers in 1923 for ar 
previously accrued, gues the current creditors who will be paid in +. 
were offered 2nd pre : — for the face amount of the indebtedness oi the 
mpany to them wit terest. 
orrhe 32,366 outstanding shares of pref. stock of the Gilliland Oil Se, = 
exchanged for common stock on the basis of one share of pref. st -s 
two-thirds of a share of new common stock; and the common 8s . rs) 
the Gilliland Oil Co. (600,000 shares outstanding) was exchanged lt a 
reduced number of shares of common stock, in the company as reorgan ’ 
on the basis of 18 shares of outstanding common stock for one share of new 
common stock. their 

The holders of the old pref. stock were given the right to receive at 
option either one-third of a share of common stock for the accrued dividends 
on each share of such pref. stock, or scrip equal in face value to the amount 
of the accrued and unpaid dividends on the pref. stock up to July 31 1928, 
such scrip to be papante before any dividends on any of the shares of the 
stock of the corporation as pocceontne’ ’ ee . The holders of the 
pref. stock were ed not to elect 6 Pp. 

The amount of bonds. accrued interest on bonds, and other lien indebted- 
ness for which 1st pref. stock was to be issued at the value of $100 per 
share, was figured in May last to be approximately $3,900,000. The com- 

y had not been able to pay, and had not , the principal and interest 
Eeotaliments of ite first mortgage d since Oct. 1 1926. The 
amount of unsecured indebtedness, for which 2nd pref. stock was to be 
Tad; at the par value of $100 per share, was figured to be approximately 

1,200,000. 








960 


FINANCIAL CHRONICLE 


[Vou 127. 








The amendment was filed in the office of the Secretary of State of Dela- 
ware on July 11. The bondholders have been uested to deposit their 
bonds with the Exchange Trust Co. of Tulsa, Okla., for exchange for lst 
pref. stock and all the bonds have been received. The interest notes, with 
the exception of a comparatively small amount, have been deposited for 
exchange for 2nd pref. stock or discount. 

The outstanding stock certificates should be delivered to Reserve Petro- 
leum Co. at Tulsa, Okla., for cancellation; but, for convenience, Eastern 
stockholders may transmit their certificates to the company through either 
ry my” Ree a of the City of New York or Hallgarten & 

e8t., N. Y. City. 

The pope ee °o ed | by the Gilliland Oil Co. are substantially as follows: 
302 wells producing a total of 1,517 barrels of crude oil net daily production: 
5 casinghead gasoline plants g 29,500 gallons net daily production; 
approximately 22,000 acres undeveloped leases; 100 tank cars; casinghead 
gas contracts; automobiles, furniture, materials and equipment; 2,759 shares 
of the stock of the Gilliland Oil Co. of New Mexico which o tes 2 small 
skimming plants at Roswell and Albuquerque, New Mexico, as well as 
inarketys Sepenas. This stock is pledged as security for a $100,000 
oan.—VvV. 7, p. 830. 


“* 


Galesburg-Coulter-Disc Co.—Receives Order .— 
The roy 4 has received an order from the Chrysler Corp. for clutch 
to equip the entire Chrysler output for the forthcoming year. 
The company has also received orders from the Packard Motor Co. and 
also the Hupp Motor Car Corp. for clutch discs to fill all of their requirements 
for the coming year.—V. 127, p. 554, 416. 


Globe-Wernicke Co. of Cincinnati.—Acquisition.— 

Formal announcement of the merger of the Steel Equipment Corp., 
Avenel, N. J., formed in 1909, with the Globe-Wernicke Co. to form the 
Business ice Bureau was made by Oscar A. Wilkerson, President of 
Steel Equipment Corp. 

Under present arrangements, the Globe-Wernicke Co. will take over 
all of the assets of the Avenel concern, which for years has manufactured 
metal business furniture and safes. The latter’s present plant takes up 
200,000 sq. ft. of floor space.—V. 126, p. 724. 


(H. C.) Godman Co., Columbus, O.—<Stock Offered.— 
Raymond T. Brower, Inc., Columbus, O., are offering 
34,400 shs. common stock at $56.50 per share. This stock 
has been purchased from individuals who have been inactive 
in the company for a number of years and therefore no new 
financing is involved. 


The Ohio National Bank of Columbus, Columbus, Central National Ban« 
of Cleveland, Cleveland, transfer agents and registrars. This is now 
exempt from personal pro y taxation in Ohio; and dividends are exempt 
from the present normal Federal income tax. 

Capitalization— 

First pref. 6% cumul. stock ($100 par)_--. $300,000 J 
2nd pref. 7% cumul. stock ($100 par).... 3,835,950 3,140,900 
Common stock (no par value)..--...---- 300,000 shs. 167 ,802 shs. 

‘ompany.—Company, ning as a partnership in 1882, was incorp. 
in Ohio in 1889 and from an original capital investment of $5,000 has grown 
to its present proportions entirely through the reinvestment of earnings. 
Company is one of the outstanding manufacturers and distributors of 
medium priced shoes in the United States, produ a complete line of 
shoes for the retail merchant catering to the demand for popular priced 
footwear for men, women and children. Manufacturing ee are 
carried on in 10 modern and well equipped factories located Columbus, 
Q., and Lancaster, O., which the company owns in fee. These plants 
embrace more than 800,000 square feet of floor area, employ about 3,800 
operators and have a daily capacity of 35,000 pairs of shoes. 

Earnings.—In the past 38 years the company has never had an un- 
profitable year nor failed to pay a dividend on its common stock. Net 
earnings available for common stock for the 4% year period ended April 
30 1928, as re by Ernst & Ernst, averaged ,462.53 per year, 
equivalent to $5.16 per share on the common stock. For the year 1927 
these earnings were $1,200,250 or $7.15 per share. Based on the first 6 
months operation the management estimates that such earnings in 1928 
will approximate $1,000,000. 

According to the company’s records, earnings for the 11-year period 
1917 to 1927, inclusive, applicable to dividends on the preferred and com- 
mon shares aggregated $14,512,148. During this od cash dividends 
were paid in the sum of $9,213,173, showing a reinvestment in the business 
of surplus earnings in the amount of $5,298,975. 

Dividends .—It is the declared policy of the management to pay dividends 
on the gan common stock at the rate of $3 share per annum by 
quarterly payments on the 10th days of Feb., May, Aug. and Nov., and 
te pay a stock dividend of 1% each year. 

isting.—Application will be made to list this stock on the Cleveland 
Stock Exchange.—V. 117, p. 1999. 


Golden State Milk Products Co.—Acgquis.—Rights.— 
The eer has purchased the Gold Medal Dairy Co. of Los Angeles. 
President a declared that the acquisition of the latter company, 
which operates between Los Angeles and Long Beach, Calif., will involve 
no public financing. 
e California State Corporation Department has authorized the Golden 
State company to issue 57,752 shares to its stockholders of record Aug. 20 
1928 in the ratio of one new share for each five then held, at $31.25 per 
share, and to sell and issue the unsubscribed portion of these shares at 
$37.50 per share. 
In addition, the company was permitted to issue to stockholders of the 
Angeles Creamery Co. 90,365 shares of Golden State stock in exchange 
for 18,826 shares of Los Angeles Creamery stock, which brings the exchange 
rate to 4 4-5 shares of Golden State for one of Los Angeles Creamery. 
To provide for fractional shares, the issuance of an additional 100 shares 
of Golden State stock is provided. The exchange of stock was made upon 
an established value of $37.50 per share for the Golden State stock and 
$180 per share for Los Angeles stock. 

Statement of the latter as of Feb. 29 1928, after appraisal, shows total 
assets of $4,675,435, of which $1,209,814 were current, against current 
liabilities of $1,192,212. The book net worth of the company is thus 
shown at $3,391,070, after allowance for a few additional liabilities, and 
it has a capital of $1,882,600 with surplus of $1,508,470. 

The San Francisco Stock Exchange has admitted to its list 148,217 
additional shares of Golden State common stock of $25 par value, bringing 
com number listed to 346,610 shares, of which 283,858 will be out- 

ng. 

The directors have declared the regular quarterly dividend of 40c. per 
share, payable Sept. 1 to holders of record Aug. 18.—V. 127, p. 115 Y: 


Gotham Silk Hosiery Co.—Siz Months Earnings .— 

6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
Net inc. after operating 

charges & interest on 

funded debt.......__ $1,769,133 
Provision for deprec.-.__ 272,434 
Extimated Federal taxes 107,721 


Net profit for 6 mos... $1,388,977 
Preferred dividends. - - ~ 70,248 


Balance for com. stk. $1,218,729 $1,488,888 
x Incl. est. Federal taxes and other deductions. 
The balance of $1,218,729 is equivalent, to $2.80 a share against $3.42 
the oy before, based on the same number ofshares at present outstanding. 
The Gotham management reports that it has jeonek 42 licenses for the 
manufacture of pointed heels under the Onyx Pointex patent. Onl 
of these licensees it is stated were operating during the fir 
but all will be cpereeine the latter half. 
As of June 30 1928, Gotham had $1,000,000 more cash than the year 
before, $825,000 less inventories, $300,000 less accounts receivable, one- 
half as much in accounts payable, had reduced its funded debt by $450,000 
and had no bank loans. 
An official statement further states: Several thousand inquiries have 
ey en yh REE. SD 
Ss new men e W. repairs wless 
and rapidly. This business will be conducted a ~4 
yet to be formed.—V. 127, p. 691. 


Issued 


$2,216,776 $1,291,575 
292,888 95,50 045 
60,000 x181,417 «141,776 
$1.603 888 $1,014,650 $807 ,394 


Os 


$1,037,715 
88,54 











ugh a subsidiary company | 





Great Atlantic & Pacific Tea Co. of America.— 
Dividend Rate Increased.— ; ” 

he directors have declared a quarterly dividend of $1 a share on the 
pa A. stock, no par value, placing the stock on a $4 a share basis. From 
Sept. 1 1927 to June 1 1928, inclusive, the com y paid quarterly divs. 
of 75c. a share on the common stock. The quarterly div. of 1%% 
was declared on the P aba" stock. Both divs. are payable Sept. 1 to hoki- 
ers of record Aug. 16.—V. 126, p. 2657. 


(The) Greenleaf Arms, Chicago.—Bonds Offered .— 
Leight & Co., Chicago are offering at 100 and int. $260,000 
lst mtge. serial 6% gold bonds. 

ted July 1 1928; due serially 1931 to 1938. Interest payable J. & J. 1- 
Chicago Title & Trust Co., trustee. Callable all or in part on any interest 
date upon 60 days’ notice in reverse of the numerical order of the bonds at 
102 and int., to and incl. July 1 1930; thereafter to and incl. Jan. 1 1938, 
at 10landint. Prin. and int. payable at the office of Leight & Co., Chicago. 

Security.—The bonds are secured by a direct closed first mortgage on 
the land owned in fee (120x176 feet) and a 3-story and basement store 
and apartment building located at the southeast corner of Greenleaf and 
Glenwood Avenues, ys way mortgage is also a first lien upon the 

e derived from the building. 
— aor Lay) gross — Tncome 4 600.000 PE a _— oo 
ducting liberally for operating , taxes and allo possi 
vacances, the net — income is approximately 2.69 times the maximum 
1 interest requirement. 
onValuation.—The Lloyd-Thomas Co., Chicago, has appraised the build- 
ing as follows: 
The sound value of the building after allowing for depreciation- - . -$328,000 
The fair market value of the land has been appraised by John W. 
Arthur of George 8S. Ballard & Co., Chicago, at.....-.-...--- 118,100 


his represents approximately a 58% loan. 
pois repr eemhe bonds will be the direct obligation of Morris Sevin of 
Chicago. Mr. Sevin is a substantial business man of wide interests and 
comes to us highly recommended. 


Grigsby-Grunow Co., Chicago.—Rights.— 

To provide additional working capital required the rapid growth of 
the business, the directors have ordered the sale of an additional 14,175 
shares of common stock, Pres. B. J. Grier announce;. 

The stockholders of record Aug. 14 will have the right to purchase one 
share of the additional stock for each 5 shares of stock owned on that date, 
at $80 per share, payment to be made on or before Aug. 24 in cash or 
certified check in Chicago funds to the order of John Burnham & Co., 
Inc., 120 So. La Salle St., Chicago., Ill.—V. 126, p. 2657, 3765. 


Guerin Mills, Inc., Woonsocket, R. I1.—To Pay Bonds.— 

The bondholders committee for the Ist mtge. 7% bonds announce that 
at its request the Central Union Trust Co. as trustee of the mortgage 
securities #0 bonds has declared the principal of the bonds due and payable 
and the company has deposited with the trustee under the m an 
amount sufficient to pay the principal and accrued interest to Aug. 10 
1928 on all bonds now outstanding. Formal notice will be sent to the 
depositors under the deposit agreement.—V. 126, p. 1515. 


Hathaway Bakeries, Inc.—Jnitial Preferred Dividend.— 

The directors have declared initial quarterly dividends of 75 cents per 
share on the class A stock (no par ue) and $1.75 — share on the $7 
cumul. conv. ier stock (no par value), both pe ble Sept. 1 to holders of 
record Aug. 15. (For offering, see V. 126, p.3457.)—-V. 127, p. 691 


Henney Motor Co.—To Increase Stock.— 

The directors report that they have received sufficient proxies to assure 
approval of an increase to 125, shares of common stock (no par value) 
from 100,000 shares and to 50,000 shares of preferred stock (no par value) 
from 25,000 shares. Sale of the additional common and preferred stocks 
will make possible the acquisition of the Weatherproof Body Corp. in 
accordanee with the plans of the directors.—V. 126, p. 1672. 


Hershey Chocolate Corp. (& Subs.).— Earnings — 
Quar. End. a, End. 6 Mos. End. 
"28. Mar. 3 














Period— June 30 . 31 ’28. June 30 '28. 
SS ee reer a $9,141,200 $11,032,119 $20,173,319 
“OOD OF @00GKs 64s ccd cnnecacns ,674,529 8,287,623 :962,152 
ESS I” ES 657 ,092 678,392 1,335,484 
Onerating: GOR... on ncsccscnccs $1,809,579 $2,066,104 $3,875,683 
Other i jnerwo B 2 EATERS IDE ES: 54,850 65,403 120,253 
a. ee $1,864,429 $2,131,507 $3,995,936 
oe SS era ee ae 162,975 192,278 355,253 
BORAT WES bic incurecncunmenuss 140,418 296 ,464 436 ,882 
et TRONS, 2 ax oo ceccdabiobudnn $1,561,036 $1,642,765 $3,203,801 
Dividends paid or accrued_.-...---- 551,736 567,808 1, 544 
Ne ae ee ae a ee $1,009,300 $1,074,957 $2,084,257 
Earnings per share on 650,000 shares 
common stock (no par)__..------ $1.39 $1.52 $2.91 


a reserve of adjustment of inventory fluctuations. —V. 126, 
p. ‘ 


Hibernia Mortgage Co., Inc.—Notes Offered.—An issue 
of $100,000 1st mtge. coll. trust 544% gold notes, series 
J-1928,is being offered at 100 and int. by Hibernia Securities 
Co., Ine., New Orleans. 


Dated Aug. 1 1928; due Aug. 1 1931-1938. Denom. $1,000, $500 and 
$100 c*. Int payable (F. & A.) at Hibernia Bank & Trust Co., New 
Orleans, trustee. Callable on any int. date upon 30 days notice at 101 
and int. 

These notes are the direct and unconditional obligations of the company 
and in addition are secured ratably and without preference by the assign- 
_— ag — of first mortgages on improved city real estate.— 

; ss: J 


Household Products, Inc.—Earnings.— 




















6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
OE a eae $1,791,578 $1,791,011 $1,760,845 $1,260,707 
Estimated income tax-_- 272,332 271,989 242,495 161,181 

Net income. ........ $1,519,246 $1,519,022 $1,518,350 $1,099,526 
Dividends paid________ 1,006,260 ’ 1,006,260 862,500 750,000 

ee eee $512,986 $512,762 $655,850 $349,526 
Previous surplus-_—..___- 3,423,387 2,760,661 1,810,680 1,423,387 

Total surplus___.... $3,936,373 .273,423 $2,466,530 $1,772,913 
Divs. payable Sept. 1_-_- 503,125 we 503,125 431,250 375,000 
Surplus adjustments_-___ Dr5,037 Cr.4,670 Dr.5,231 Cr.75 

Profit & loss surplus_. $3,428,211 $2,774,968 $2,030,049 $1,397,989 
Shares of capital stock 

outstanding (no par). 575,000 575,000 575,000 500,000 
Earns. per sh. on cap.stk. : $2.64 $2.64 $2.20 

Comparatire Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— $ $s Liabtlittes— $ $s 
Prop’ty ace’t,&e. «508,073 x499,878| Capital stock - ---- 17,625,000 17,625,000 
Investments. - -_ - 675,000 275,000! Acc’tspayable---. 18,488 69,930 
Accr’s receivable... 1,049,832 950,701| Bills payable----- ------ 100,000 
OO, wccntannens 1,757,931 1,769,307| Accr. Fed.tax.,éc. 214,922 224,621 
Inventory. ....-.. 516,080 652,670| Reserve for Fed. & 

+ es et &c....18,100,000 18,100,000 = —.- eco gtd wy td 

— ete. See See 

BO tie ti sitivdtais 22,672,788 22,323,559| Total....----- 22,672,788 22,323,559 





x After depreciation. 


no par value.—V. 126, p. 3458 


Total 
y Capital stock represented by 575,000 shares of 
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Hudson River Navigation foe Taig show’ pam Line ‘eparement 


Hudson dle mge Sight, dine ghow 5 
Foun lacrence = 77 oe 2 Ay "S07 oF 
23 reduction th dig or or 8.69 in 
, A after taxes m uly ei _s rating 


gipenee ge. ot ‘$36,000, resulting in total inerenve ino finch come oF 


& Hygrade Good Products aren -—Earni 
ec 0 


ration reports +> incom any © for 
dena 29 9 1028. ee a sales for 





acq business of Chris & Co., ine, 
May 19 to June 29. The See Sausage & Provision Co. 
was purchased June 11 1928 and the earnings are included from “chat date 
to Tune 29. The net income is rted after deducting all charges, in- 
cluding d eral income tax.. 

acq the assets and business of Chris 
usiness was originally started 30 years ago by 

lized in {CR and pork products. The 

present company was incorporated fn 19 9. The gross sales for 1927 
amounted to $1,600,918.—-V. 126, p. 2800 


Illinois-Pacific Glass Corp.— Listing -— 
The board of governors of the Los eles Stock Exchan ~¢ have approved 
the pM gm of the corporation to list 76,614 shares of its no par value 


pr. com y is euqaeed in the business of manufacturing bottles and 
containers. It also interested in the allied business of producing 
— i perboard ted - reshipping cases. Two 
pas and t , warcouses main he corporation are located in 
Francisco. It maintains branch establshments in Los Angeles, Oakland, 
Portland and Beattie The firm manuf: 19 As of con- 
tainers in 1927, while corrugated roduets were cae noaee i like propor- 
tions. The firm employes 
The corporation was 


wor 
zed in Delaware in 1926. Capital structure 
of the concern includes ,000 ae of class A stock authorized with 
76,614 shares outstanding and 250,000 shares of class B authorized and 
114,680 outstandi 
The class A stock tock is entitled to preferential cumulative dividends of $1.50 
per share per annum, before any dividends are d on the class B stock. 
bject to Pihis prior right, class B stock is entitled to non-cumul. divs. of 
$1.50 per share per annum. Both classes of stock participate equally share 
for share in any additional dividends. Dividends have been paid at the 
rate of $1.50 per share per annum from date of organization until Nov. 
1 1927. Since tt that date dividends have been paid at the rate of $2 per 


—. 
e balance sheet as of Nov. 30 1927, discloses ooeek rene assets of 
$i, Bey, 023, | against total current liabilities of $404,64 
o Ufticers and ectors of the com are: Charles C. can President; 
Rosenstein, Vice-President; W. ch, Re ek ae =o w.ti. Cole; 


Vice-President, bag G. ‘Thomas. Secre ; Max M. Cohn, Chairman 

of the Board; J . Lewis, P. D. Burtt, and M. Henry. 
The Sole rench’ Co. of San Francisco is transfer ent for the company 
Union Trust Co. of Francisco is the 


and the Wells-Fargo Bank & 
registrar.—V. 127, p. 115. 


Imperial Tobacco Co. of Canada, Ltd.—Stock Inc.— 
The stockholders on Aug. 10 increased the authorized 7p OO stock 
(par $5) from 7,800,000 shares to 10,800,000 shares.—V. 127, p. 691. 


Industrial Acceptance Corp.—New Officer of a. Co.— 

E. W. Miner, preside’ +. of the Senseat Contract Purchase , an- 
nounces the elect . Melh as vice-president of the al 
Contract Purchase n charge rg its radio division. 

The election of Mr. ‘elhuish follows closely the recent acquisition by 
the Industrial Acceptance Corp. of the General Contract Ff py 
and its affiliated companies, heretofore pan oy and operated as installment 
financing subsidiaries of the General Electric Co. (See also V. 427. Dp. 267.) 
rgansees New Co.— 


Insurance Co. of North America.—0Or, 

The company has been granted a charter to organize a new company to 
be known as the Alliance Casualty Co. to transact casualty a — 
business. Although the new company is not formally organized y 
Benjamin Rush will be —— the other - being practically s 
same as Indemnity Co. of North Amerie¢a. a that the new 
company will begin business in October.—V. 126. Pp. 3766 


Insuranshares Management Co.—Divi 
On Aug. 15 the directors declared semi-annual distribut a. ‘on _—— “A” 
shares in Insuranshares trust funds as follows: Series A-27, , F-27 and 
H-27 of 35 cents, 35 cents, 32 cents and 27 wie a iaaiods y, payable 
Sept. 1 to certificate holders of record Aug. 15 1928, and on s 
§ 19 omnes — Sept. 1 to certificate e 2. of record June 20.— 
p 


Intercontinental Rubber Co. (& Subs.). ) Earnings 


ection of we 








Siz Months Ended June 30— ape 
x Profit from operations. _......----- $408 ,935 $521, 776 $876,393 
Interest earned and other sundry inc. 55,092 54,732 28, 
CI us er cs atin see ws xe olin ant $464,027 $576 ,507 $905,307 
General sales exp. and miscell. taxes-- 77 587 85,983 121,563 
DOOD cnn coc oning hee besinnae s GB,000. .» ehmeee 
—— 26 GO evaswns: <haeae °° tenons 73,000 
Estimated U.S. and foreign inc. taxes 38,000 58,970 92,901 
Discount and organization expemses-- $.------ -- 2 aaa 
i CIN econ ince ch i ete toe $278,439 $366 ,054 $612,067 
va Cs Bidédcaawnsawarawemniee 1,047 ,894 996 ,792 826,675 





SE OI NE ee $1,326,333 
Laan Sriteoae s paid weeecceecenoenne 148,815 


Surplus at June 30 $1,177,518 $1,065,566 $846 536 
x Includes estimated profit of Sumatra plantation for month of june 
only.—V. 126, p. 3766. 


International Ci igar Machinery Co.—Earnings.— 
6 Months Ended June 3 

RCRA... ck cose sdtibwadbns eccesestncotannswnes 7; 

GOMES a co cnccwctdavtcsdiccosvscawiuawanddnance 141,263 


ER IEE io ccdaccnbbdds dda penik > ap ewe $1,073,078 $1,136,584 
Cost of sales and expense on os 604,515 


$1,362,846 
297 ,280 


$1,438,742 
592,207 





1927. 





Depreciation and amortization- 














Sie ; 146,328 
Pe. C7, Vaacacadabavdbebeishenew hawks 67 ,532 52,075 
Net profit _ - -. . ..-. 22222220 eee nen ewennn ne $528 ,587 $333 ,666 
Dividends paid . ...... 2.22 .- cece cee ecen once 300,000 200,000 
Balance, surplus--~.~--.--------------------- $228 ,587 $133 ,666 
Previous surplus (adjust.)....................- 775,088 685,201 
Prete and 10ae; GCULTING. 2. oo nse cede cseevenn $1,003,675 18, 
pee per share on 300,000 shares of no par capital $818,868 
Cae CURING chs on cnc cesdndendnehwstgee $1.78 $1.11 
—V. 127, p. 115. 
International Life Insurance Co.—Receivership.— 
State and Federal receivers for the company were appoint “Aug. 10 


and a conflict for control of the company, thrown into the courts by the 
failure of officials to show examiners $3, 500, 000 in securities and cash 
that should be among its assets, is probable. 

United States District Judge Reeves at Kansas City named Robert 
E. Daly, actuary of the Missouri Insurance Department, acting head 
ef the company, and Edward P. Wilson, St. Louis attorney, joint receivers 
under a petition filed by James C. Dale of Alabama, a policyholder, and 
C. P. Long of Tupelo, Miss., a minority stockholder. 

Wilson and Daly were also named Federal receivers for the International 
Co. of St. Louis, a holding company, which controls the Internationa! Life. 

Circuit Judge Hamilton at St. Louis also appointed State Superintendent 
of Ingprance Ben C. Hyde as receiver and instructed him to proceed with 
liquidation of company according to Missouri law. 


$769,673 ; 
366,911 











wat ae the Federal vt pion ppd gear Petition states that the company is solvent 


ere is no actual need 
Sos in St. Louis contends tha ry Bors, Sanoon J = action 


the co: 
cmane. it having $41,900,000 of liabilities and only abo about $3 $39, 1900-000 
as available. % The aga 's entire py Oe stock and surplus ‘was 
wiped « been removed from St. toa while other casete are alleged te be 
not legal investments for a life company and still others which 
on its books actual worth. The 


last nares G. are said to « Ms a 50,000... 

Char’ Revelle an as counsel for the Life Insurance 

company, a re Judge ‘Teaaen and be the impairment 
such manner as to 


of e company’ 8 capital s stock ‘‘to such an 
en e appointment o ofthe. the Dante Superintendent of 


authorize an pas th 
jurance as 
‘ ug. 1 following extracts are taken from the St. Louis ‘‘Globe-Democrat” 
As Federal, State and city prosecutors, aided by insurance examiners, 
continued their investigation last night into the chaotic condition of the 
International Life Insurance Co., Associated Press jispatches announced 
we — ae the company — been revoked in Oklahoma and 
Nebras a inia ered license 
should not be revoked there. poe owt retin 


Five States have now barred th 
jurisdictions. : * : e@ company from business within their 
e en lame for the present a of th 
on the wry of its President. Roy C. Toombs, b by To. Meke Hg 
member of the Finance Committee and a Yuetrelame. it was learned 
ae a ~ seam source at the conclusion of the day session of the investigation 
At ones night session Bee Barclay and H. O. Woodward, assistant fina: 
managers, testified also that Toombs’ ba peg was the cause of on 
present receivership. They declared they did not know how the insurance 
bern ao obtained the securities, but said the blame rested 
A dispatch from a Neb., said that John R. ae yt State In- 


surance Commissio had notified George Whitlock of Omaha, S 
haves, Sor we Peuntvent Life Insurance Oo., to cease jaha.. State 
ebras 


Dumont was quoted as saying he had 
ee will suffer no oes. © SAS Seen GhvETS tes 


he Oklahoma license of the company has been revoked by telegraphic 
instructions from Jesse Gread, State Insurance Commissioner, who in 
a) — gage = nd investigation of = ee company’s affairs, 
a a rom oma City e company is said to 
carry a an $10, 000, 000 in policies in that State. ssiige 
nwhile State Insurance Commissioners cancelled the licenses of 
all International Life agents in Indiana and Ohio, the dispatches declaring 
that in Ohio arrangements were being made to re-insure all risks so that 
policyholders will not lose their protection. A Idaho the licenses of the 
ecqnts were revoked several days ago. 
A dispatch from Richmond, Va., announced that the State Corpora- 
tion Commission had ordered the com any LS —" cause why its license 
to do business in that state should not revok 


Under the Virginia law, ten days’ notice for 4 an order is required. 


International Mercantile Marine Co.—LinerLaunched.— 

With the launching of the S. 8. “‘Virginia,’’ second of the 3 new een, 
electric passenger vessels for the Panama Pacific line of the com 
another step has been taken in a program involving more tonnage of elec. 
ti 5 ore constructed by a single com 7. 
The “California,’’ first of the 3 new vessels, was launched Oct. 1 1927; the 
“Virginia” was launched Aug. 18 1928, less than a year later, and the last 
of the 3 ships is now under construction and will probably be launehed dur- 
ing the ay eed of next year. At the time ta its nee gy the “‘California”’ 

was the electrically driven er vessel in the a but its 

ener ship, ginia,, is still Repere 4 re the third vessel will be a 


duplicate of sine oi 

he “V: > was a at Ne News by its builders, the New- 
port News Shipbuilding & Dry Dock who ia t the “California” and 
who will also build the third boat —vVv. 37. p. 102. 

International Nickel Co., Inc.—Larger Dividend— 
Rights.—The directors have declared a quarterly dividend 
of 75 cents per share on the common stock (par $25), payable 
Sept. 29 to holders of record Sept. 10. Previously ‘the com- 
pany paid quarterly dividends of 50 cents per share on this 
issue. 

It was also announced that an issue of 200,000 additional 
shares of common would be offered to common and pref. 
stockholders at $60 per share on the basis of one new share 
of common for each 10 shares of common held and one new 
share of common for each 2% shares of pref. stock held. 
—V. 127, p. 832. 


lathinational Paper Co.—Time for Deposits under Plan 
Eztended.—The holders of the 7% preferred stock, 6% 
preferred stock, and common stock, are notified that ‘a 
majority of the preferred and common stocks have been 
deposited under the plan dated June 28 contemplating 
formation of International Paper & Power Co. as new hold- 
ing company. 

In order to give stockholders further opportunity to deposit their stock 
the time for making deposits under the plan has been extended to Sept. 30 
1928. Stockholders desiring to participate in the plan should Teen ¢ thats 


stock with one of the following depositaries: The Chase National Bank, 
New York; the First National Bank of Boston, and Montreal Trust Co. 


Consolidated Income Statement (Com ny and Subsidiaries). 


Period End. June 30— 1928—3 Mos.—192 1928—6 Mos.—1927. 
Total revenue --_------ $4,385,686 $3, 396-9 $8, 813 $7,071 552 
Depreciation. _.---.--- 1,523,818 , rents 2'891.625 2.095.481 
Int. on funded debt... 1,274, is 1,137,341 2 254 2'224:721 


Amort. of disc.on fd.debt 


77,195 189-585 "151,924 169,097 











Res. from income taxes- 95.000 j ‘ ¥ 
Net rev. avail. for divs $1,415,570 $1,413,030 $3,073,009 $2,407,253 
Divs. on Can. Hydro- 
Elec. Corp., Ltd. lst 
preferred stock - -- -- pf Pe SOO, - 2 pedwien 
Divs. on preferred stock 1,661,300 873,987 3,239,734 1,457 ,667 
Divs. on com. stock... 600,000 23 ,467 1,199,993 778,467 
Balance of net revenue 
added to surplus--_-_df$1033 ,229 $15,576 df$1,741,718 $176,119 
Paid in surplus_-..----- 5,250 18,300 27,550 29,750 
ig > received on sale of 
BOGE. DOC Racccnoe i inennme. | menane ee * 
Prods surplus-_-_..-.-- 22,161,110 22,430,073 22,648,544 22,258,080 
Total surplus__..-.-- $21,153,130 $22,463,950 $21,153,131 $22,463,950 


A. R. Graustein, President, says: 

The low earnings reflect a somewhat greater curtailment of operations 
than was anticipa 

The earnings shown do not include the undistributed portion of the earn- 
ings accruing on the common shares of New England Power Association 
held by International Paper Co 

The company’s construction program on the Gatineau River is now 
approaching completion. This program, embarked upon in Oct. 1925, 
involves one of the world’s largest storage reservoirs, 3 hydro-electric power 
stations built for a total installation of 562,000 h.p. of which 436,000 h.p. 
are now installed or about to be installed, and a considerable mileage of 
high-tension transmission lines. Variations from cost estimates have 
approximately offset one another, so that the aggregate cost of the entire 
system will, apparently, vary from the estimates by lessthan 1%. Deliver 


of the first block of power to the Hydro-Electric Power C ommission of Ontario 
will commence Oct. 1 of this year, and with the deliveries of additional blocks 
in 1929 and 1930 the Company’s earnings statements should refleet the 
anticipated return upon this investment. 
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New Director.— 

Frank D. Comerford, President of New Engiand Power Association, 
has been elected a director. 

The International Paper Co. owns 45% of the common stock of New 
England Power Association, and it is expected that the International 
Paper & Power Co., the new company which is to be formed to take over 
the pro ies of the International Paper Co., will hold a To major- 
ity of the common stock of the association.—V. 127. Dp. 831, 557. 


International Petroleum Co., Ltd.—Production.— 

Production in Colombia in June totaled 1,645,680 barrels, compared with 
1,699,866 barrels in May and 1,080,000 barrels in June, 1927. uction 
in Peru in May totaled 806,579 barrels, against 678,801 barrels in April. 
Combined uction in May in Colombia and Peru amounted to 2,452,259 
barrels, or at the annual rate of 29,429,108 barrels. 

The company completed 8 wells in Colombia in June, with an average 
initial production of 834 barrels, and 22 drilling rigs were in operation. 
Shipments of crude from Cartagena, Colombia, in June were 1,642,901 
barrels, compared with 1,673,185 barrels in May and 709,156 in June 1927. 

For the first 6 months of 1928, the company produced in Colombia 
9,930,060 barrels, compared with 6,137,321 barrels in the same od of 
1927. In the first 5 months of 1928, production in Peru was 3,488,281 
ae gpa with 3,247,733 in the first 5 months of 1927.—V. 126, 
p. 3766. 

International Safety Razor Corp.—Initial Dividends.— 

An initial quarterly dividend of 60c. per share has been declared on the 
class S, stock, without par value, payable Sept. 1 to holders of record 
Aug. . 

An initial quarterly dividend of 50c. per share has been declared on the 
class B stock, without par value, payable Oct. 1 to holders of record Sept. 19. 

The corporation reports net profits of $292,122 for the 6 months ended 
June 30 1928. After reserve for Federal taxes of $44,359, net available for 
dividends, &c., amounted to $247,763. Expenses incidental to recapitaliza- 
tion of the company have been charged against earnings for the current 

ear. Based on the present rate of earnings, it is estimated that net earn- 
ngs for the full year will approximate ,000, which would compare with 
$423,187 for the 12 months ending Dec. 31 1927. 

Gross sales for the first 6 months of 1928 exceeded sales for corresponding 

pericd of last year by approximately 33% .—V. 126, p. 3937. 


Iron City Sand & Gravel Co.—Cifs. Called.— 

The company has called for redemption Sept. 1 at 102 and divs. all of 
the outstanding 5-yr. 6% trust certificates, series A, dated Sept. 1 1927. 
Payment will be made at the Union National Bank of Pittsburgh, trustee, 
4th Ave. at Wood St., Pittsburgh, Pa.—V. 126, p. 3766. 


Italo Petroleum Corp.—Stock Authorized.— 

The corporation has been authorized by the California State Corporation 
Department to issue 4,500,000 shares of 7% preferred stock and 7,500,000 
shares of common stock, both of $1 par value. The authorized capitaliza- 
tion is $25,000,000.—V. 127, p. 832. 


Jorverse Realty Corp.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $250,000 6% list mtge. serial gold bond 
certificates, dated July 20 1928. 

Julian & Kokenge Co., Cincinnati, O.— Stock Offered .— 
W. E. Hutton & Co., Cincinnati, are offering at $30 a 
share 30,000 shares common stock (no par value). is 
stock is being bought from individuals and involves no new 
financing by the company. 

Capitalization— Authorized. Outstanding. 
Common stock (no par value).......-.--.. 182,070 shares 182,070 shares 

Transfer agent, Bank of Commerce & Trust Co., Cincinnati. Registrar, 
Central Trust Co., Cincinnati. 

Data from Letter of Herbert Newton Lape, Pres. of the Company. 

Congene .—Established in 1892, company now ranks as one of the lar, b 
manufacturers of women’s high-grade shoes in the United States. iom- 
pany was originally known to the trade as The Alter & Julian Co. (a Ken- 
wey corporation). It changed its name to The Julian & Kokenge Co. 
in 1897 and was in in Ohio in 1903. 

Com y confines tts products to women’s shoes, of the company’s own 

designs, made by the Welt and McKay process and re from 
$8.50 to $20 a pair. Among its products are the well known “Foot Saver” 
and ‘Foot Friend’’ shoes made under registered trade-marks and patents 
which are the sole property of the company. The company also manufac- 
tures a complete line of st McKay footwear and women’s Welt shoes 
marketed under the name of ‘‘Airy Welts.’" The company’s trade extends 
from coast to coast, reaching into Canada and numbers its Cincin- 
nati customers The H. & 8. Pogue Co., The Smith-Kasson - and The 
we t earnings of the after all including 
.—The ne company, u 
— ston and Federal tax, during the B years ended Oct. 31, 1927 are 
as 10llOWS: 
1923 1924 1925 1926 1927 
$59,979 $161,654 $315,666 Be $615,138 

B on the capitalization of 182,070 shares of no par value common stoek 

average annual net for the 5 years ended Oct. 31, 1927, are 

18,133 or $1.75 a share. On the same basis, for the 3 years ended Oct. 

1 1927, the average of 456,344 is equivalent to $2.50 a share, while 
for the year ended Oct. 31 1927 amount to $3.37 a share. 

The first half of the company’s fiscal year is normally less profitable than 
the last half and in the first 6 months ended April 30, 1 , the company 
earned $240,163 after all charges including depreciation and Federal tax. 

Dividends.—Com: y willi na te dividends on this common stock 
of no par value at the rate of $1.75 per share, per year, payable quarterly 
beginning Nov. 1, 1928. 

Assets.—The balance sheet of April 30, 1928 shows current assets includ- 
ing inventories 5.82 times current liabilities. Acco: to this balance 
sheet net tangible assets are equivalent to $15.10 share of common stock. 

Listing.—Application will be made to list stock on the Cincinnati 
Stock Exchange. 


Minor C.) Keith, Inc.—Notes Called.— 

he corporation has called for redemption as of Aug. 31 next, $1,605,000 
5-year 5% secured gold notes due in 1931. Payment will made at par 
and interest at the United States Mortgage & Trust Co., trustee, 55 Cedar 
St., New York City, and at the office of J. Henry Schroder & Co., 145 
Leadenhall St., London, E. C. 2, England.—V. 126, p. 588. 

Kennecott Copper Corp.—Dividend Rate Increased from 
$5 to $6 per Annum.—The directors on Aug. 15 declared a 
quarterly dividend of $1.50 per share on the outstanding 
capital stock (no par value), payable Oct. 1 to holders of 


record Aug. 31. Previously quarterly dividends of $1.25 
per share been paid. Record of dividends to date is as 
follows: 

1916. 


1917. 1918. 191929. 1921-22. 1923-25. 1926. 1927. x1928. 
$5.50 $ $5.25 


A $2 p.a. one $3 p.a. 
x Includes dividend payable Oct. 1.—V. 126, p. 2486. 


Kraft-Phenix Cheese Co.—Earnings.— 
6 Months Ended June 30— 1928. 1927. 
TERRES 2. LEE Canaan eod dnhdadonscceuuecesnee $32,995,348 $29,223,515 
Ce EE CRE: ci de derandudinadccnmennme 31,713,249 28,495,873 











PTE ca tnacetudddadcemenngcmepe $1,282,099 $727,642 
ORE TR vidi nagiin san tien neentoute Dr.20,530 Cr.139,777 
NS RAE LES AR AIEEE NT $1,261,569 $867,419 
pC SERS Ae Re een 213,625 ,363 
Sub. preferred dividends. ........--..--------- _ | ra 
$1,035,383 $769,056 


Profit before Federal taxes_-.........-.-----.. 

J. L. Kraft, Chairman of the Board, says: ‘‘The officers are well satis- 
fied with the results accomplished in the first six months this year. The 
increase in net earnings over last year was due partly to an increase in net 
onite., but more to realizing a greater percentage of net operating profit 
on sales. 


“The purchase of Phenix Cheese Corp. and A. E. Wright Co. was con- 
summated in Jan. 1928. As would be , expenses were higher 
during the consolidation period than when the companies were operat 
separately. We are pleased to report that sales for the first 6 months 
1928 show an increase of $3,750,000 over the combined sales made by the 
three separate he ba the same period last year. Profits am 
increased a oximately TN 

“The tren. toward increased profits began in May, and during June an 
even greater tendency was apparent. Many economies are yet to be 
effected, and as time goes on a further increase in net profits is expected 
with a larger volume of sales and lower operating costs.""—V. 127, p. 692. 


Knott Corp. (& Subs.).—Earnings.— 
Income Account 6 Months Ended June 30 1928. 
Gross earnings, $2,710,909; operating expenses, $2,383,808; 


net earnings........----------------------------------- $327,101 
Other income. -......------------------------------------- 626 
Total income. .--....-----------------<----------------- $357 .727 
Depreciation, $79,663; reserve for doubtful accounts, $10,000; 80.663 
total... .--.----------- + oe oo eo oo oe enn === J 
Federal taxes. -..-...--- -- 22-2 oo ee en enn ee ee ee ose eeee 33.299 
Minority interest,......--.---------<22---------20-------- 6,581 
Net income. . - . - .- -- cnc n nn come een ewe cceceoecececns $228,184 
Preferred dividends. ........--ccccncncccenccnccccnescccce 2.700 
Balance. ..-...--.------------------------------------- $225,484 
Earns. $1.45 


share on 155,980 shs. common stock (no par)... _. 
—V. 126, p. 4093. 


Lake Superior Coal Corp.—New Director.— 
Leonard E. Schlemm has been elected a director of this company, the 
Cannelton Coal & Coke and the Fiborn Limestone Co.—V. 123, p. 988. 


Lancaster Mills.—Partial Liquidation A pproved.— 

The stockholders on Aug. 13 authorized the directors to sell such machin- 
ery as not considered possible of profitable operation in the near future, 
and authorized the sale of real estate, tenements, buildings and supplies 
not deemed necessary for operation of the remaining machinery. 

In a recent letter to stockholders, the directors stated that operations 
for the first 6 months of 1928 showed a loss and that there is little in the 
—— situation which offers promise of profitable operation for the rest 
of the year. 

The letter states: ‘‘The mill is equipped primarily for the manufacture 
of ginghams. This requires machinery of a highly specialized type. a great 
deal of which is not readily adaptable to production of other fabrics. Cer- 
tain changes have been made, such as equipment for handling rayon, 
equipping certain looms for fancy weaves, and other changes of minor 
importance. No major alteration of building or equipment has been made. 

“‘A substantial portion of the machinery is old and has been idle for 
some years. This machinery is uneconomical to operate on any fabric 
except ginghams, and there is no prospect of securing sufficient orders to 
require the operation of this machinery. The directors therefore propose 
to dispose of such machinery, not only to reduce taxes, but to secure a 
more compact and efficient operating unit. They also propose to dispose 
of such real estate and buildings as, in their opinion, may be no longer 
necessary for the operation of the remaining part of the machinery. 

‘As long as ginghams could be sold in sufficient volume to operate the 
mill at capacity, profits were made. Starting some 4 years ago, ginghams 
began losing favor as a dress material. Since that time extensive curtail- 
ment has been er To meet this situation great efforts have been 
made to produce other fabrics which would maintain the necessary volume 
of sales. Some success has been achieved with these fabrics, but due to 
the generally depressed conditions of the market for cotton goods, the 
mill has been unable to secure the volume of sales n for full opera- 
tion. New fabrics in production offer great promise of eventual profit, 
but it is likely that Sa of these to sufficient volume will require 
some time. In the meantime sale of the normal uct of the mill con- 
tinues to fall off and becomes more unprofitable. ces for finished 
have failed to bring the increase represented by advancing costs of raw 
material, and for the last six months we have been faced with the situation 
that raw material p ased at existing levels would, when made into 

ed goods, be sold at a loss. 

“During the past 4 years operating losses have caused the assets of the 
company to shrink heavily. Net quick assets are at a point where they 
may be entirely dissipated by any further serious loss.”’ 

n June 30 last, the company had a profit and loss deficit of $17,028. 
As there was a surplus of $129,211 at the end of 1927, a loss of $146,239 
for the first 6 months of this year is indicated. The company reported 
losses of $129,388 for 1927 and $932,762 for 1926. Working capital dropped 
ae $487 —_ aan ee yore: months i a 30. wes company is 

talized a . ares 0 . stock o , an yj shares 
of common stock of $100 par —V. 124, p. 2918. ws 


Lawyers Mortgage Co., New York.— Mortgages.— 

The executive committee last week accepted mortgages aggregating 
$4,335,550 distributed as follows: Manhattan, $292,700; Bronx, $1,702,650; 
See ee oo 00: Queens, $559,400; Westchester, $265, —vV. 127, 


Lehigh Valley Coal Co.—Comparative Balance Sheet.— 
June 30°28. Dec. 31°27. June 30’28. Dec. 31°27 
Assets— $ $ Liabilities— $ $ 


Property & plant.77,901,284 77,697,663 | Capital stock_x_.. 9,465,000 9,465,000 
Sinking funds__._. 4,819,703 4,698,799 | Current liabilities. 5,663,099 5,992,333 
Advanced royalties 3,017,981 3,028,784| Deferred liabilities 720,336 666,397 
Advance stripping 1,222,864 1,284,533) Funded debt_---- 25,760,000 25,760,000 
eer ,067,996 2,330,837 | Depr. & oth. res_.38,291,438 37,504,740 
Other curr. assets. 6,610,543 7,783,422|Surp. through ap- 
Deferred assets... 729,369 436,665; plicat’n of assets14,996,774 15,277,549 
Ins. & work. comp. Surplus from oper- 
fund 635,382 628,795 


o--2------ ations._....... 2,108,475 3,223,479 
ME ccssbacd 97,005,122 97,889,498; Total.......-- 97,005,122 97,889,498 


x Represented by 1,212,160 trustees’ certificates of int.—V. 127, p. 692, 
Lehigh Valley Coal Sales Co.—Bal. Sheet June 301928.— 











Assets— Liabilities— 
Prop. & plant (less deprec.).. $2,078,895 | Capital stock_............. $9,801,435 
<j ae TO: \ Sie 2,421,535| Audited vouchers. .......--. 2,394,321 
Due for coal sold-.......__- 3,823,035 | Other current liabilities... 83,116 
to eee 5,772,026 | Taxes due and accrued-_-_.--- 288 
Securities of sub. co’s. owned 1,367,500| Dividends payable__.-__--.- 201,846 
Other asset accounts......_- 96,035 | Def. & suspended liabilities_-_ 489 
——— | Reserve accounts. ......-.. 1,596 
Total (each side) ......... $15,550,025 | Surplus...........-....... 2,627,934 
—V. 127, p. 693. 


Leighton Industries, Inc.—Listing.— 

Application to list 58,000 shares no par class A stock, series one, and 
117,000 shares, no par value, voting trust certificates representing 117,000 
shares of class B stock, the total outstanding issue, has been approved by 
the board of governors of the Los Angeles Stock Exchange. 

Officers of the company are: Charles C. Cole, President; O. Rosenstein, 
Vice-President; W. H. French, Vice-President; W. I. Cole, Vice-President; 
Walter G. Thomas, ee yt Directors, other than the above are: 
Max M. Cohn, Chairman: J. M. Lewis, T. J. Corwin, P. D. Burtt and 
K. M. Henry. See also V. 127, p. 832, 557. 


(The) LeMur Co.—Consolidation Effective.— 
See Nestle-LeMur Co. below.—V. 127, p. 832. 


(R. H.) Macy & Co.—Rights.— 

, The Committee on Securities of New York Stock Exchange rules that 
rights to purchase additional common stock may be dealt in on a when- 
issued basis on and after Aug. 20 and that common stock be not quoted 
| ex-said rights on Aug. 20 and not until further notice. Rights to subscribe 

expire Sept. 20. See V. 127, p. 832, 693. 


Marion Steam Shovel Co.—Stock to Employees.— 


The company is offering employees the right to subscribe to common 
stock up to 2,000 shares at $40 a share on a monthly payment basis. A 





bonus will be given employees who hold their stock after final payment_is 
made.—V. 127) 'p S33 reer 
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Marland Oil Co.—To Receive Dividend from Subs.— 
directors e Reagan County Purchasing Co. on Aug. 14 declared 
a dividend of $1,500,000, payable Au . 15 to holders of record Aug. 14. 
1928. Of the stock of this com y 5 » Rae ay the Marland Co. 
and 2434 % each by Texon Oil & Land Go. and Big Lake Oil Co. 

The Texon Oil & Land Co. and its subsidiaries ive 
$367 ,500 out of this dividend while the Big jae Oil Co. will 
amount, 25% of which will go to Texon 
by reason of the ho in the Big Lake Oil Co. 

Co. approximately $3 000-000 Undintriniter ed = eae oan 
. d J un earned surp a part 
of which. it is expected, will be distributed in the near future.—V. 127, 


Marshall Corp.—Bonds Offered.—California Co., Los 
Angeles, recently offered $250,000 Ist mtge. coll. trust 
644% serial gold bonds at 100 and int. 


Dated July 1 1928; due serially Oct. 1 1928-July 1 1933. Denom. $1,000. 
Interest payable (Q.-J.) without deduction for the normal Federal income 
tax up to 2%. Principal and interest payable at Security Trust & Savings 
Bank, Los Angeles, trustee. Red. all or part, on any int. date on 30 days’ 
notice at par and int. plus ® premium of %% for each 6 months, or portion 
thereof, of unexpired life, said premium not to exceed 2%. Exempt from 

ornia Personal property taxes. 

Bonds are the direct obligation of the corporation, the assets of which, 
over and above all liabilities, are valued in excess of $5,000,000. Bonds 
constitute a first (closed) mo and deed of trust on real properties of 
the company (all sold under sales contracts) located in the rapidly growing 
town of Southgate, which lies in the Los Angeles industrial area, and on 
subdivided and unsubdivided properties (unsold) in the town of Chino, 
—s a rich agricultural section of San Bernardino County. In addition, 
bonds are collaterally secured by the deposit of first trust deeds representing 
Ce ne the company from the sale of some 3,076.47 acres in the 

on. 


Maytag Co. (Delaware) = Barnings.— 
Period End. June 30— 1928—3 Mos.—1927. _ 1928—6 Mos.—1927. 


RG sien conkiialh $6,312,427 $7,191,966 $11,128,292 $13,228,409 
Other income (interest) 











royalties, rents, &c.)_ 148,744 126,311 234,561 227 ,839 

I ad as a's. 5 fo'ah inane $6,461,171 $7,318,277 $11,362,853 $13,456,248 
Less manufacturing, sell- 

ing & general expenses 4,813,017 5,312,266 8,438,766 9,726,491 
Prov. for Fed. inc. taxes 202,750 270,500 375,000 503,500 

py eee $1,445,404 $1,735,511 $2,549,087 $3,226,257 
Com. dividends.......- 600,039 1,200,000 1,800,039 2,400,000 

Balance, surplus_-_-_-__ 845,365 $535,511 $749,048 $826 ,257 


$ , 

Surplus Account June 30 1928.—Balance surplus, Dec. 31 1927, $1,053,- 
887; net profit for 6 months as above, $749,048; realized from execution 
stock neg ge warrants, $2,079; Federal income tax, etc., $19,298; re- 
valuation of small tool inventory, $20,000; accrued dividends received 
en sale of first preferred stock $2,667; total, $1,846,979. Deduct: reserve 
for retirement of first preferred stock, $36,667; balance surplus, $1,810,312. 

Comparative Balance Sheet June 30. 








Assets— 1928. 1927. Thabtlittes— 1928. 1927. 
Perman’t assetS_x$3,482,107 $3,305,431} $6 pref. stk. (no 
Pats., t’'de-m’ks, |, ee ee a$9,800,000 -..... 
goodwill. ---. 1 175,001 | Preference stock 
Sth des ast 1,204,561 1,244,157 (mo par)...-. b320,000 asendne 
Cali loans_-----. 3,500,000 2,000,000} Com. stock (no 
Marketable sec. 1,482,154 1,711,872} par)....-...--- 7°51) eauelmetenas 
Notes & acc’ts Surplus--.....-- 1,810,312 
received... --. y1,108,372 2,064,807! Accts. payable. 685,645 742,839 
Inventory ----- 1,782,457 1,785,023) Unpaid wages_- 120,563 111,161 
Cash valueins. - 61,057 57,681) Accruals___.__- 42,227 43,570 
Invest .Can.sub~ 351,099 335,436 | Reserve for bon- 
Employeshouses -.--.-- 67,726| usesand coms 458,618 479,002 
Sundry invest’nt 1,272,592 35, Fed. tax reserve 848,867 1,039,288 
Deferred assets- 47,870 42,063 | Res. for retire. of 
pref. stock... Ce es oe 
Tot.(ea.side) .$14,292,269 $12,825,064 
aRepresented by 98,000 shares of no par value. bRepresented by 


320,000 shares of no par value. cRepresented by 1,600,210 shares of 
no par value. dRepresented by 1,600,000 shares of no par value.—V. 


127, p. 833. 
Meline Mortgage Co.—Bonds Offered.—Reserve Security 


Co., New York, recently offered a block of $200,000 Ist 


mtge. 5% bonds series C at 93.19 and int. Total issue 
$1,000,000. 

Dated May 1 1928; due May 11938. Denom. $500 and $1,000. Principal 
payable at Interest 


e office or Fay § of the company in New York. 
perenne if & aft | at office the company in New York or at princi 
ce of Chatham Phenix National Bank & Trust Co., New York. Callable 
all or part at election of the apy on first day of Nov. 1930, or on any 
earlier interest date at 102% and int. and on any int. peymene date there- 
after at 101% and int. In event of default, all or part of the issue may be 
called by the Surety Com y at par. Plus accrued interest. Interest 
hw without deduction for normal Federal income tax ye 2%. State, 
unty, or Municipal Security tax or taxes not exceeding in the aggregate 
AM in any one year for each dollar of assessed value, or for State 
income taxes (if not contrary to law), not exceeding 6% on the income 
dervided from interest hereon received in any one year, will be refunded 
upon receipt by the company of proper evidence of payment within two 
months after due date in payment of any such tax and otherwise as provided 


> —_ indenture. Chatham Phenix National Bank & Trust +» New 

ork, trustee. 

These bonds are irrevocably guaranteed as to payment of principal and 
-, New York. 


interest by National Surety 
Company.—Is successful ed in the real estate first m e loan 
business with an office in the City of New York. It is affiliated with the 
Meline Bond & Mortgage Co. of Los Angeles, Calif., and all of the loans 
made and de ited with the trustee as security for the bonds of this series 
are made in Angeles, Calif., and in its immediate vicinity. 
Security.—Bonds are the direct obligation of company and are specifically 
secured by deposit with the trustee, of real estate first mortgages, trust 
deeds, and (or) instruments of like legal effect, obligations of the United 
States, and (or) cash, equal in the aggregate to not less than 101% of the 
patos amount of bonds outstanding. The first mortgages securing this 
e of bonds, and deposited as collateral with the trustee, are all on fee 
simple improved or income producing real estate located in the City of 
Los Angeles, Calif., and its immediate vicinity. The mortgnaes properties 
consist only of residences, small apartments and income producing porperties 
owned in fee simple. Mortgages on special purpose vr ies such as 
industrial plants, theatres, &c., are not acceptable.—V. 125, p. 106. 


Metal & Mining Shares, Inc.—New Director.— 

Leonard Kennedy has been elected a director. He is V.-Pres. & Director 
of the Curtiss Aeroplane & Motor Co., and a director of the Rye Trust 
Co., National Air Transport, Inc., National Aviation Corp., and the 
Transcontinental Air Transport, Inc.—V. 127, p. 270. 


Metropolitan Title Guaranty Co., N. Y.—Capital Inc. 
The company announces the increase of its capitalization from $250,000 
to $1,000,000, the stock having all been sold privately.— V . 126, p. 2659. 


Midland Steel Products Corp.—Ezpands Organization.— 

President E. J. Kulas announces the appointment of Howard F. Kulas as 
Vice President with supervision of sales. H. F. Kulas has been Secr 
in charge of production and manufacturing of the Cleveland division since 
formation of the company in 1923. He will be assisted by J. E. Maloney 
who will succeed W. G. Langdon resigned as general sales manager. Mr. 
Maloney has been sales manager of the Cleveland plant.—V. 127, p. 116, 
694. 


(I.) Miller & Sons, Inc.—/nitial Dividends.— 


The directors have declared an initial quarterly dividend of 50 cents 





per share on the common stock, no par value, payable Oct. 1 to holders | 
of record Sept. 15. 


OO, Comal. eon Ceclared an initial quarterly dividend of 154% on 
the 6%% cumul. conv. . stock, Sept. 
ot vowed Aen 25. See ¥. 126. p. 3607, 3050: ie te rue tose Sok toate 
Minneapolis Steel & Machinery Co.—Earnings.— 
Net fit of the company for the 6 neue ended June 2 1928 was 
82,000 after depreciation and Federal taxes. 


appro: $3 Total sales 
wore $3,603,327, against $3,441,568 in the first 6 months of 1927.—V. 


Mohawk Carpet Mills.—62l4c. Dividend.— 
The directors Save dedored a PPD ad ye c. a share on the 


d of 62 common 
stock, no par value, bl i 
MOMS eet of record Sept. 10. See also 


Mullins Manufacturing Corp.—Farni 
Brofis efi charges but bes 

ofit a charges but before F 
—V. 127, p. 559. uch vases 


National Co. of Ann Arbor.—Bonds Offered.—First 
National Co. of Detroit et pas | offered $250,000 Ist mtge. 
leasehold 514% sinking fund gold bonds at 100 and int. 


Dated July 2 1928; due Jan. 1 1944. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date at 101 and int. on 30 days’ notice. Prin- 
cipal and int. payable without deduction for normal Federal income tax not 
to exceed 2% at Detroit & Security Trust Co., Detroit, trustee. 

These bonds are a direct obligation of the company and are secured by 
a closed first mortgage on the leasehold interests of the company in the 
land at the corner of Main Street and East Washington Street and the 
building now being constructed thereon. — has leased for a period 
of 99 years dating from Jan. 1 1927, the land at the southeast corner of 
Main Street and East Washington St. in the City of Ann Arbor, Mich., 
having a frontage of 124 feet on East Washington St. and 44 feet on Main 
St. Upon this land a modern 10-story fire-proof bank and office building 
is now being constructed. The property has been appraised by S. F. Baker, 
Vice-Pres. of Bassett & Smith, Inc., Detroit, Mich., as follows: Value of 
the leasehold and building (upon completion), $456,833. 

It is estimated that the net income, after payment of the ground rent 
and liberal operating expenses and allowing 15% for vacancies, will amount 
to over 3% times the average interest charges and over 2% times the 
maximum interest charges on these bonds. 


National Dairy Products Corp.—Karnsngs.— 


a 
928. 
$104,022 


1927. 
$51,398 





6 Mos. End. June 30— 1928. 1927. 6: 1925. 
he a sae ie es fd $86,472,905 $70,619,399 $66,683,814 $12,545,846 
Combined profits - - ~~~ - 10,408,161 8,804,104 8,024,707 1, ,508 
Depreciation - ~~ ._._--- 2,719,083 2,177,279 1,725,247 85,476 
Int., pref. divs. & minor- 

ity int. of subs__.__-_- 14,564 592,536 647 ,694 286,188 

Se PLETE EE TOE $7,674,513 $6,034,289 $5,651,766 $1,188,844 
Int. on coll. tr. notes, 

Fed. inc. taxes, divs. 

on pref. stk. of Nat. 

Dairy Products--.._-- 2,075,904 1,661,329 1,526,854 181,000 





Bal. avail. for com. stk $5,598,609 $4,372,960 $4,124,912 $1,007,844 
The net profit of $5,598,609 for the first six months of 1928 is equivalent 
to $3.50 a share on the 1,596,566 shares of common s now outstand- 
. This compares with $4,372,960 for the first half of 1927, equivalent 
8 33.13 ore s the 1,393,394 shares of common stock then outstand- 
—v. ,?p. J 


National Rubber Machinery Co.—Larnings.— 

Quarter Ended— Mar.31°28. June30'28. Tot. 
BT eee er ere er $139,423 $108,480 $247,903 
It is announced that the average a for the first 6 months was 
equivalent to $5.20 per share per annum.—V. 127, p. 421, 117. 


National Tea Co.—Earnings.— 


6 Mos. 








6 Months Ended June 30— 1928. 1927. 1926. 
EOE EE Te er ee $42,285,666 $27,501,927 $26,481,081 
Net operating profit. .............- 1,522,575 1,061,168 984,368 
Estimated Federal taxes.........-- 183 ,000 130,000 119,946 

Net profit after taxes_..........- $1,339,575 $931,168 $864,421 

erred dividends. ..........---. 130,143 105,769 105,614 
Common dividends........--.---.- 299,700 298,575 300,000 

Balance, surplus. ----..--.--.--- $909,732 $526,824 $458,807 
Earns. per sh. on 150,000 shs. of no 

pt Mi: .psnackikanmnmons $8.06 $5.50 $5.05 
—V. 127, p. 834. 

Nauheim Pharmacies, Inc.—Report Progress Since 


Formation.— 

Marked progress by the company since the establishment of the chain 
May 28 1928, by joining together a qroup of ipcepencent pharmacies in 
the Metropolitan area is reported by Pres. A. M. Stoller, Already, it is 
stated, a complete central office has been opened, centralizing the purchas- 
ing, accounting and general management of the stores and a central ware- 
house has been established in the same building, fully equipped and manned 
and already delivering 80% of the total requirements of the stores, thus 
permitting inventories of individual pharmacies to be held at a minimum 
with co uent increased a a J turnover. 

Mr. Stoller rope. “The purchasing department has closed contracts 
on the basis of which purchases are being made at substantial savings over 
and above the prices formerly paid by the individual stores. A complete 
accounting system has been functioning smoothly since the first day of 
operation. {ndividual stores are being rearranged and improved to con- 
form to the Nauheim standard of appearance and merchandising. This 
standard is maintained by careful and systematic supervision and control. 
During the remainder of the summer months, when business is invariably 
slow, attention will be directed to the training of personnel and the plan- 
ning and preparation of sales promotion for the coming of the fall months 
and the following period of greatest activity.’’-—V. 126, p. 4096. 


Nedick’s, Inc., N. Y.—Lease Philadelphia Property .— 

The entire first floor, mezzanine and basement of the Colonial Biuilding, 
northeast corner of 13th and Market Sts., Philadelphia, has been leased 
by the Burnee Corp., owners of Nedick Orange Drink stands, for 10 years 
at an aggregate rental of about $800,000. The corporation was repre- 
sented by Mastbaum Bros. & Fleisher. 

Robert T. Neely, President of the Burnee Corp. and of Nedicks, an- 
nounced that the company would make extensive alterations to the prem- 
ises and divide it into small stores on Market St. and along 13th St., occupy- 
ing the corner with one of the Nedick stands. The Burnee Corp. is a 
branch of the Nedick chain which transacts real estate business.—V. 127, 
p. 118. 


Neisner Bros., Inc.—Sales.— 





1928——Jul» 1927. Increase. 1928—7 Mos.—1927. Increase. 
S199 704 Geiss $261,631 | $4,480,906 $3,097,687 $1,383,219 
Te 1 , Dp. e 


(The) Nestle-LeMur Co., Cleveland, Ohio.— Merger 
Effective-—President J. C. Murray, in a letter to the stock- 


holders, says in substance: ne 

At meetings of the stockholders held on Aug. 8 and of the directors held 
on Aug. 9, the merger of the businesses of the Nestle Co. and of the LeMur 
Co. was effected and the organization completed, without a dissenting vote. 
Although the merger was effective as of June 1 1928, the physical consoli- 
dation will come J place on AUG. 15 1928. From that day forward the two 

sinesses will operated as one. pe 
bens new executive officers are as follows: Charles Nessler, Chairman 


of the board: J. C. Murray, Pres.; Charles Nessler Jr., 1st Vice-Pres.;C. 8. 
Britton, Vice-Pres.; W. 8. Lewis, Secretary, and M. H. Forster, Treasurer. 
Just prior to the recapitalization, adopted in accordance with notice sent 
to all stockholders on July 26 1928, the directors declared a dividend of 41c. 
per share payable on Aug. 15 1928, to stockholders of record Aug. 11. 
The transfer books for the old common stock of the LeMur Co. will be 
closed at the close of business Aug. 14 1928, not to be reopened. 
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tes of di t a cnemnge 
for their old common stock, seal che datindlive cvedk oorttentes are y 
for issuan 


The directors are advised by counsel that in their opinion the exchange 
of old common stock for new class A shares will not be subject to any Federal 
income tax.—V. 127, p. 834. 


Nevada Consolidated Copper Co.—76th Qar. Report. 
The report covering the second quarter of 1928 shows. 
Production.—The net uction of copper from all sources for the 
second a4 oom par oe for the two preceding quarterly periods, 
shown in the following tabulation: 
” et Pounds Oop pper Ascrage Mealy 
Produce oduction 


Second quarter...........-.- 63,707 374 21,235,791 
ae... .. 52,576,896 17°525,632 
1927—Second quarter........---.-- 5,641,299 18,547,099 
1927—First quarter.........-.----- 57,94 40, 796 19,313,598 


The total” quantity of company ores milled’ and smelted during the 
quarter was 2,814,090 tons. f this total 2,793,498 tons was concentrat- 
-_ ore, averaging 1.33% cop and 20,592 tons was direct smelting ore 

shipped to smelters. In adi tion to company ores, 337,743 tons of cus- 
tom ore was milled or smelted at the Nevada plants. The average daily 
tonnage of company ores milled at all concentrators was 30,698, as Ccom- 
pared to 26,378 tons per day for the preceding quarter. 

The average recovery in the form of qousentrases from all company 
material milled during the period was 87.07 % of the total copper contained 
therein, corresponding to 23.20 pounds of copper per ton treated, as com- 
pared to a recovery of 86.94% tad 22.33 pounds per ton for the previous 

quarter. 

The net cost per pound of copper produced, after crediting revenue from 
ave and silver aa @ ther miscellaneous earnings and income from sub- 
sidiaries, was 8.48 cents, as compared with 9.01 cents for the first quarter 
of the year. These costs include all operating and general charges of every 
kind except depreciation and reserve for Federal taxes. 

Financial Results for Period Ending June 30. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 








om See $3,214,654 $1,545,115 $5,395,309 $3,059,452 

vali of precios rape 333 ,233 247 ,497 599,361 508,381 
cl. income 

from oubsidiagh Wainod 312,711 218,500 564,250 490,986 

Total oper. income... $3,860,598 $2,011,112 $6,558,921 $4,058,819 

Depreciation........-.. 420,261 416,904 840,522 840,808 

Net income. ........ 440,337 $1,594,209 $5,718,399 $3,218,012 


$3 
[Signed D. °C. Jackling, President). 126, p. 3134. 


(J. J.) Newberry Co.—ZInitial Common Dividend.— 

The directors have declared an initial quarterly cash dividend of 30c. 
per share on the common stock, no par value, payable Oct. 1 to holders of 
ett Sept. 15. A 300% stock dividend was paid on this issue on Sept. 


New York & Foreign Investing Corp.—Registrar.— 
The Interstate Trust Co. has been appointed registrar for 50,000 shares 
of preferred stock and 75,000 shares of common stock. 


New Jersey Zinc Co.—Earnings.— 








asa eae. June 30— 1928——-3 Mos.——1927. 1928——-6 Mos.——1927 
pO OE eee $1,612,431 ‘1. 380,460 $3,161,459 $2, 549, 940 
Div. from Tulsa Fuel & 

Mfg. Co. in process of 

liquidati Bitsscevdese 200 ,000 595,054 300,000 1,195,054 

Total income..._..-- $1,812,431 $1,975,514 $3,461,459 $3,744,994 
Dividends.........-..-. 981,632 981,632 1,963,264 1,963,264 

Balance, surplus---_-_- $830,799 $993,882 $1,498,195 $1,781,730 
Earns. sh. on 490,816 

shs. (par $100) cap. stk $3.69 $4.02 $7.05 $7.63 

deductions for expenses, , Maintenance, repairs, deprecia- 


= Ager 6 taxes 
tion, depletion and contingencies. VY, 126, p. 3463. 


Nunnally Co.—Omits Common Dividend.— 

The directors have decided to omit the dividend due at this time on the 
outstanding 160,000 shares of no par value common stock. he last 
previous payment was the 25c. semi-annual dividend on Dec. 31 1927. 
—V. 126, p. 3770, 1824. 


Odin Cigar Co. (Mich.).—IJnitial Dividends.—Listing. 

The directors have declared an initial quarterly dividend of 35c. per 
share on the common stock, no par Be ring =! Sept. 15 to holders of 
record Sept. 1. The directors also dec initial quarterly dividend 
¢ 1% 2 on the pref. stock (par $10), payable Sept. 1 to holders of record 


Au 
fhe Detroit Stock Exchange has a aPyrored for listing 30,000 shares 
common stock, no par value. See also 7, Pp. 422. 


Ohio Seamless Tube Co.—Zarnings.— 
6 Mos. End. Year End. 


Period— June 30°28. Dec. 31 ’27. 
Net income available for dividends............. $267,238 $330,337 
—V. 127, p. 559. 

Oilstocks, Ltd.—Balance Sheet Aug. 6 1928.— 

Osdh te bank $223.554|C pny 880, 
Eee a s no idea 00 
Securities at cost....... 3,959,215 Tous eee Se) ---e ee 300 0 
Organization expenses - --. 9.475 PinGks anedide seams 12/244 
SEINE tas Divs nai dente tlchinkctieses Me RINT». OI oh ores ws ninntin noe $4,192,244 


= Represented by 240.000 shares class A and 100,000 shares class B.— 
Vv. *126- p. 3610 


Oil Well Supply Co. Barnings.— 


6 Mos. End. June 1925. 
Guess prof. from goer hay $1,978,558 $2,838,093 $3, 308 C7 $2,787,850 
exp.& loss on bad acts 2,214,853 2,271,091 {2-970.568 1,810,454 
Depreciation .-.......- 217,750 220,964 














Net prof. from oper’n.loss$236 ,295 $567 ,002 920,397 7564 
Other income.....-. 360,470 650,339 $330'314 ad Evie 
Total income-_-_-_..--. $124,175 $1,217,341 1,150,711 
Other deductions -----_ 210,111 375,050 . 911354 $870.8 att 
Rrov. for Federaltaxes..  --.._. 115,431 129,825 100, 493 
Net income... .- loss$85 ,936 $726,860 099. 533 87: 
Pf. divs. paid & declared 117,075 "240100 © *sae'o33, «—-8718.872 
Common dividends ~~. 183 ,283 345,312 325, 000 300,000 
IAG R i vccteningm ots $214,422 $141,448 238,25 87: 
Shares of com: outstand- . - ven are 
ing (par G25) .-...... 366 ,567 365,625 325,000 325,000 
Earns. per os n com... Nil $1.33 $1.73 $2.21 


—V. 126, p. 3610. 


Ontario Manufacturing Co.—ZInitial Dividends.— 

The directors have declared a initial quarterly dividend of 45c. per 
share on the common stock and $1.75 per share on the preferred stock. 
both payable Oct. 1 to holders of record Sept. 15.—See also offering of 


pref. stock in V 126, p. 3770. 





Pacific Factors, Inc.—Zarnings.— 


Siz Months Ended June 30— 1928. 1927. 
Net earnings before deduction for reserves and 
Federal income taxes... .......-.-------.---.- «$50,453 $20,144 
317. After deducting Federal income jaxes and na e fund of 
500 ncome amoun $30 share on comm 
stock, after allowing for preferred di dividends.—V. 125, p. 2822. 


Panhandle Prod. & Refin. Co.—Earns. (Incl. et 











Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1 
Operating revenues-.- -- - $1,284,261 $1,426,517 $2,460,275 
Operating qupetees bites 1,057,776 = 1, ,890 5 a $98" 95 
Admin., selling & taxes_ "277.447 67.330 "529.525 132,247 
Net earnings. ...---- loss$50 ,962 $117,297 loss$47,324 $233,917 
Other income. -.....-.-- 11,066 4,407 11,365 8,834 
Gross income. ..-.---- loss$39 ,895 $121,704 loss$35,960 $242,751 
Deductions. momen eacis 11,727 29,979 28,195 59,063 
‘ eplet. 
$e MPR cbnceend +) sannees 230,996 -..--- 463,771 
Balance, deficit_-_--- $51,623 $139,2 $64,155 $280,083 


Surplus account June 30 19328: Deficit J: an. 1 91228. 1396. 806; Loss 
for 6 mos. of 1928, $64,156; pref. divs. mos. 1928, $64 .3¢ ad 
adjustment prior years a, bet 342; total $9: 3033 613. Less: Trans 
from special surplus, $7,729; bad debts recovered, $3,120; total, S73 84 SAD, 
Deficit June 30 1928, $859" rea surplus from appreciation Jan. 1 1928. 
$2,713,852; balance, $1,8 . Deduct: Appreciation on leases sol 
and retired, $23,891; extinguistied through special depletion, $86,429; 
total surplus to date, $1.7 

Hommparaiien Balance Sheet. 








Assets— June 30'28 Dec. 31°27 Thabilittes— June 30°28 Dec. 31°27 
x Property acct. ..$5,787,098 $5, ry 150| Preferred stock - ..$2,686,600 $2,807,700 
Other investments 54,952 2,704| Common stock...y2,428,175 2,593,953 
Sn thobanawdie 126,877 113: 537 | Accts., &c., pay.. 756,025 675,308 
8 MED TBS BEETS 435,830 450,484| Accrued liabilities. 34,610 18,662 
Materials & suppl. 205,951 281,497 | Res.forpref.divs. ...... 1,010,772 
Work in progress --. 19,803 9,645| Res.fortax&int. ______ 65,119 
Notes & accts.rec. 519,865 383,137 | Other reserves---_-_ 39,028 4,146 
Due from officers Deferred credits--. .. Se Oe 
and employees. C208. saakiec Special surplus... 280,770 326,211 
Deferred charges.. 172,825 50,291| Cap. & surp. appl. 
to minority int. 25,539 20,573 
Tot. (each side) .$7,329,424 $7,522,445! Approp. surplus__ 1,075,080 


xAfter depreciation, depletion and amortization of $6.566,830. y Rep~ 
resented by 198.770 shares of no par value.—V. 126, p. 3135. 


Paraffine Companies, Inc.—Annual Report.— 

On Nov. 1 1927, all of the properties of the Paraffine Companies, Inc., 
which are used in the manufacture of poner and straw board and in the 
conversion of such boards, together with the inventories connected there- 
with, were merged with similar properties owned by the National Paper 
Products Co. Of Calif. into a new corporation—Fibreboard Products Inc. 
The mills of the Paraffine Companies, Inc., so merged are located at Antioch 
and Vernon, Calif.; Port Angeles and Sumner, ash. 
ore located at Sumner, Wash. n Francisco and Los An 

Sn sorting plants are located ‘in io Angeles, Long Beach an 

All company’s interest in the Independent Paper Stock Co. 
a in the merger. For the properties so merged shares of preferred 
and common stock in the Fiberboard Products Inc., were issued. Fibre- 
board Products Inc., has, within the last 30 days purchased a converting 
plant at Philadelphia and is pre to actively on enter the Eastern markets. 

In October last com y sold to the California Ink Co. the machinery 
used in the process o a printing inks and the inventories 
connected therewith, —= = payment therefor shares of ‘‘B’’ stock 
< the pen Ink Co mpany further purchased a block of ‘‘A’”’ 

ich gives the Paraffine Companies, c., @ substantial stock- 
a pore. in the California Ink Co. 

Company has, also, purchased shares in Vitrefrax Corp. of Los Angeles, 
which company, while now in the process of reorganization, is, we believe, 
destined to become one of the epartaae industries of California. 

The Residential Finance Co. was formed with a pelts capital of 
$75,000 entirely owned by the Paraffine Compauste. Inc. This company 
was created for the purpose of financing installment paper issued to roof- 
ing one Painting contractors on business secured under the partial pay- 
ment p 














Years End. June 30— 1928. 1927. 1926. 1925. 
Profit from oper. after 

a. all exp., int., 

epreciation--~.._-- $2,699,476 x$2,183,508 x$1,941,716 x8). ,337 ,464 

Adi. pe ee ese. nanan.  aammae Dr.11,587 r.87,417 
Provision for Fed. tax... Tee wenhes 3, Mmbiema "Ss sgn 

Total profits... .-- $2,464,476 $2,183,508 $1, o0. 130 $1,424,881 
Divs. decared «ere 9 553 413,280 
Divs. decl. on com. stk. 1,779,144 1,039,148 559° '332 372,889 

Netadd’ntosurplus.. $685,332 $1,137,912 $957 ,245 $638 ,712 
Previous surplus_..---.- 4,880,553 5,591,977 4,634,732 3,996,020 

| ee $5,565,885 $6,729,889 $5,591,977 $4,634,732 
Premium & e es O 

securities retired _---- 98 ,692 See: { wiesnent: 3) éubean 
Stock div. payable Aug 

ini ea ieiaesiel’ » aking 1,539,285 Peep coleriaiee 

Profit & loss, surplus. $5,467,193 $4,880,553 $5,591,977 $4,634,732 
Shares com. stock out- 

standing (no par)-_-_-.-. 444,786 444,458 161,950 93 ,222 
Earns. per sh. on com. $5.54 $4.91 $9.36 $10.85 


x After Federal taxes. 
——— Balance Sheet June 30. 
Assets— 


1927. 1926. 1925. 
Land, bldgs., equip., &c. c x88. 130, 106 $7,937,289 $7,860,127 $7,490,955 
Patents, trade-marks & 








ng. a a ae 477; 180 166,651 153,682 142,867 
Invest. in other cos_-. { aos: 038 392,053 239,100 346,473 
Inventories. _........-- 822.150 4,047,068 3,778,829 3,903.4 
Notes & acc’ts receivable i 714.890 2,614,717 2,380,338 2,063,071 
Marketable securities _-—-_ Dene? °° * *caueee ire 
0" Ee) he ee 112/211 429,785 214,235 627 ,136 
Deferred charges.._..-- 160,440 360,000 522,794 527,480 

TOO. nite nenavana $15,736,135 $15,947,562 $16,044,105 $15,101,449 

Liabilities— 

: {Se a ee $418,500 $65, O07. 900 
Common stock. ..._--- y9,253,609 9,235,712 5,535,758 6,081 
Set ee, EEN) kk 615, 3,207,500 3, 422; 000 
Accounts payable_-_--- 572,877 734,680 827, 696.904 
DeOres I. oc CC eR a SS ee 134,176 
Notes payable__....... pS A ES ce aS CS See 
Provision for Fed. taxes_ 235,000 , 308 ,000 193,000 
Res. for roofing guar., &c rN 4 177,616 154,829 76,656 
ER RE 5,467,193 4,880,553 5,591,977 4,634,732 

ONE, cities acta 


$15, Lb a! 135 $15,947,562 ‘$16,044,105 $15,101,449 
x Land and buildings, $2,010 - machinery and equipment, 35.337; 
construction work in progress, $316, 871: less reserve for depreciation, 
$1,822,988. y Common stock. no par value, issued and outstanding, 
444,786 shares.—V. 127, p. 835. 


Paramount Famous Lasky Corp.—Stock Split-U p.— 

The directors have selected Sept. 26 1928, as the date for concluding 
- arrangements for the proposed split-up of the comon stock on a three-for- 
one basis. Certificates may be surrendered to the transfer agent at any 
time tnereafter.—V. 127, p. 835. 


Peerless Motor Car Corp. (& Subs.).—Earnin ngs.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net income after deprec. 


and Federal taxes, &c.loss$403,904 $247,306 loss$597,928 $78,508 
4 per ry as. ,589 
Shs. (par $50) of cap. 7: 
stock outstanding.-.--- Nil $0.96 Nil $0.30 





+ 
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Consolidated Balance Sheet June 30. 











Fbillipe-Jones Cor Corp. pe (& Sube. ). -)—Barnings.— 


6 M End. J 925 
Net profit ~ Stay Fam > , y 
Fed. taxes a a $249,206 $309,595 $359,816 $383,261 


Phillips Petroleum Co.—Earni 





eriod End. June30— 1 3 Mos 17 1 Pes con 
Gress earnings --_-____- $9,655,609 $9, 866, 488 $18,278,990 
Exp., taxes, &c_...___. 6,240,723 5.042.333 11.759.013 TT ‘Tie: 
9 EE iit os nie ose 4,886 $4,824,155 $9,518.97 $11. 628,871 


$3,414 
x Before d a aay yo depletion and ajdustm 


Capital eee 4 


(2, 388, Derties, $17.4 
| ay 17 M58 261; 
‘or six months as above 6,519, OTP te 


months of 1928 $1,786,952, total $1 


une 3 
$56 "778,223: 8 ~- +, 
row 


ustment of inv 
0 1928.—Capital roy Cutstand 
og) 928) 


sing 
total § $108, 9024 480 ie leas aa. B08: profi 
07,205,508. 


Comparative Balance Sheet. 








1928. 1927. 1928. 1927. 
Assets— a g x s 
Cash & sight drafts 2 -207,793 3,034,290} Capital stock - - --- 927, 6,927,560 
Receivables. _____ 566 375,426 | Accounts payable. 626,490 976,985 
Inventories. _____ 3,201,930 3,460,056| Accrued taxes.... 113,528 143,368 
Plant, equip., &c. 3,759,471 4,117,647| Prop. adj. acct__- 5,000 __---- 
Pats., g'd-will, &c_ 1 1| Reserves______-- ,034 110,000 
Other assets______ 40,876 45,204| Customers’ de- 
Deferred charges.. 46,675 SESIEL OB cn ccccwks' © Redeee 27,710 
Surplus........-- 1,274,700 2,883,310 
Wes cetesns 9,545,312 11,068,934 ye ee 9,545,312 11,068,934 
x Represented by 258,589 shares, par $50.—V. 126, p. 2980. 
Peabody Coal &e Cant ropeoes Acquisition .— 
aline County C —V. 126, p. 2802. 
@. ) Pender Grocery Co.—Sales.— 

1928———_ July——_1927. y ty 1928—7 Mos.—1927. Increase. 
$1,130,804 $1,045,121 $85,683 |$8,.197.185 $6,992,628 $1,204,557 
Balance Sheet June 30. 

Assets— 1928. 1927. Ltabilittes— 1928. 1927. 
Land, buildi > Class A & B stockx$1,444,600 $1,394,600 
equipment, &c. $521,464 y$571,633/ Accounts payable. 314,562 298 662 

Ey ae 349,337 188,147 | Notes payable --- - 50,000 190,000 
Notes & accts. rec 91,932 2z79,264| Res. for Fed. and 
Inv. in other cos__ 7,563 6,188| State tax_._.-.- 61,139 38,525 
Inventories. _____ 1,580,013 1,452,973] Res. for divs. A__- 8,750 8,750 
Deferred charges __ 65,934 77,808 | Cap. stock (empl.) 9,968 6,150 
Good-will. ....._. 1 1| Surplus----.------ 627 ,225 439,327 
Teed wewnn $2,616,244 $2,376,014 TO neccseeud $2,616,244 $2,376,014 





shares class B no par common stock. 
for depreciation and amortization. 
—V. 127, p. 560. 


(J. C.) Penney Co.— Earnings 6 Mos. Ended June a. — 
i asi dng ras vam pitas th ds $71 iTS 868 $60.759.807 $46074.563 $35,609 


z X¢ter deducting $6,926 

















Sales 9,009 
Costs, deprec. & Fed. tax 69,092,440 58,517,443 44,012,856 34,161,293 
OO, Se $2,661,428 $2,242,364 $2,061,707 $1,507,716 
Other ineouns cneasusnead 316,994 471,096 420,179 361,946 
Gross profits________ $2,978,421 $2.713,460 $2,481 aoe $1,869 662 
Preferred dividends. -- 533 ,877 482,934 71,684 75,971 
Divs. on cl. A pref. stock All retired 254,058 222,327 
SO ls dkcclie iiss swipe a $2,444,544 $2,230,526 $2,156,144 $1,571,364 
x Babes to adjustment at end of fiscal (calendar) year. 
Out of surplus of $2,444,544 for the first half of this year, $129,611 


are applicable to classified common stock still outstanding, and $2,314,933 
are applicable to the 665,790 outstanding shares of no-par common stock, 
equivalent to $3.48 a share. 

Commenting on the statement of ~ company for the first half-year 
Period of 1928, George H. Bushnell, V.-Pres., says, ‘“‘General sales con- 
ditions for the first six months of Ry year show a healthy increase over 
last year for the same period. In January the 20 stores of the Golden 
Rule Mercantile Co., with headquarters in — Utah, and covering 
the inter-mountain States, were taken over the company. These 
stores and several other chain systems acquired in 1927 are showing phe- 
nomenal gains. Other new stores opened since the first rf the year, or 
in process of being o anes, bring the total number of J. C. Penney Co. 
store units up to 1,0 

“The net earning rate of the company for the first half of this voor points 
to earnings for the full-year period that will be highly satisfactory 


Comparative Balance Sheet June 30. 





1928. 1927. | 1928. 1927. 

Assets— $ s Liabilities— $ $ 
Furn., fixt., land, 6% pref. stock..-.17,795,900 16,097,800 

Pick needa ieotan 5,971,377 4,745,277 | Classified com___- 1,155,667 3,679,167 
Eas 6,586,697 4,016,539; Common stock...x4,716,235 1,536,596 
Merchandise - - - - - 41,949,004 34,674,896| Accts. payable__.11,336,127 9,571,069 
Empl. notes rec --- 27,111 197,756 | Notes payable___. 8,500,000 4,000,000 
Stk. subscrip. held Fed. tax reserve.. 2,243,330 2,152,031 

for employees_. 172,651 733,225; Mortgages pay... 215,500 --..--- 
Accts. receivable, Res. for fire losses, 

advances, &c___ 363,680 1,037,006 _ ee 1,147,032 787,371 
Inv. in sub. cos-_-- 50,000 50,000 | Surplus. ---.-.---- 11,286,772 7,693,366 
Impts. & lease- 

holds, less amort 3,213,346 ------ 
Treas. stk. (com.)-_ 62,700 62,700 Tot. (each side) _58,396,563 45,517,399 





x Represented by 665,790 shares (no par).—V. 127, p. 835. 
Pennok Oil Co.— Earnings. oa 
1926. 1925. 


6 Mos. End. June 30— 
sise’ 062 $516,153 $1,405,761 


Gross inc. from oil sales_ 
Direct oper. & gen. exp- 107 ,659 128,260 160,704 282.924 




















Net inc. from oil sales_ $44,403 $88,731 $355,449 $1,122,837 
Net income from gas and 

miscellaneous sales _-- 19,416 26,158 44,891 64,019 
Profits on investment, 

interest, discount, &c_ 1,947 15,376 17 ,682 48 ,806 

Gross earnings -- - ---- $65,767 $130,265 $418, ‘+4 $1,235,662 
Pe vcdcavarapee’.: - Saenaeinmt 13,987 20,1 67 530 
Depl., deprec. & Fed.tax 59,675 73,179 217, 889 447,753 

~ Net i a $6,092 $43,099 $179,943 $720,409 
RE wicecs | | aero 75,000 150,000 > 

Balance, surplus- ---- $6,092 def$31,901 $29,943 $607 ,909 
Earns. per sh. on 150,000 

shs. cap. stk. (no par)-_ $0.04 $0.29 $1.20 $4.80 

Balance Sheet June 30. 

Assels— 1028. 1927. | Liabtlities— 1928. 1927. 
Property & plant_$2,377,962 $2,398, 624 Accounts payable. $34,242 $56,891 
Cash &collat.l’ns. 137,663 464,000 on, oh, eee 18,931 
Acc’ts & notes rec_ 20,680 38,576 | Res.for depr.,depl. 

Inventories of oil | &contingencies_ 1,928,456 1,769,152 

and supplies- - -- 72,390 54,520|3-yr.6% gnotes._. ____. 383,700 
Investments _ - - - - 53,435 46,765 | Res.forconting liab 35,219 23,564 
Deferred charges - - 11,398 7,898 | Res. for insurance - 18,115 19,772 

Capital stock and 
eurpis........-- x 657,493 738,372 
yO eee $2,673,527 $3,010,385; Total... _- $2,673,527 $3,010,385 


x Represented by 150,000 shares of no par value.—V. 126, p. 2326. 
Philadelphia Insulated Wire Co.—Earnings.— 








6 Mos. Ended June 30— 1928. 1927. 1926. 1925. 
Earnings after allcharges $50,226 $65,352 $76,420 $73,269 
Earned per share- ----- $2.01 $2.61 $3.05 $2.93 

Balance Sheet June 30. 

Assets— 1928. 1927. | Liabilities— 1928. 1927. 
Plant & property. $828,018 $883,977 | Capital stock (25,- 
°F aa pe 72,861 99,508 000 shares) - - - -- $1,393,641 $1,393,641 
Liberty bds.&int. 175,218 178,155 | Accounts payable- 1,421 244 
Railroad bonds... ------ 48,875| Accrued wages- - - 4,825 2,769 
Call loans....-.-- 150,000 50,000 | Bonus-_----.----- 2,223 3,856 
Due from United | Reserve for taxes_ 17,594 23,610 

States treasury - te, | ierere | Dividends- ------ 0,000 50,000 
Acc’ts & notesrec. 182,351 143,417 pee... ....... 281,796 290,967 
Inventory - ------ 332,015 354,693 
Prepaid ins. & tax 9,241 6. il 

Total. .....--- $1,751,502 $1,765, 4 TORR, 6544040 $1,751,502 $1,765,099 


—V. 126, p. 3771. 











June 30'28 Dec. 31°27 June 30°28 Dec. 31°27 
Assets— $ Ltabdtltttes— § $ 
Plant & prop---_115,564,680 ar 721,721 | Capital surplusa 107,205,508 102,704,602 
Accts. receiva'e. 2,584,765  2,183,327| Funded debt... 35,323,000 36,245,000 
Notes & accept’s Divs. payable. . 895,553 1,795,929 
receivable... __ 396,097 248,502 | Notes payable 
Marketable sec. 1,231,429 391,545, (current)... _. 36.908:  _ cuvave 
Acer. int. rec. . 24,544 6,727 | Accts. payable. 1,320,300 1,641,066 
Capital stock & Accruals. _..... 923,131 1,108,503 
adv. to sub. co 620,553 557,901 / Ins. reserve... 50,959 eopéde 
Inventories....x 12,014,050 11,110,840| Def. credits... . 284,568 encode 
Due on stk. pur- 
chase warr’ts oar 170 768,928 
Prepaid exp--_. 173,820 1,292,159 
Cash & call I'ns iL ‘573, 378 15,865,849 
Deferred charges 
to operation __ 317,777 342,600! Tot.(each side) 146,037,264 143,490,160 


x Inventories less than market value. Warehouse $2.480,005 
crude and refined products, $9,533, 955: ‘total, $12, "O14 050. a Aut! horized, 
2,500,000 shares without nominal or par value. Outstanding 2 388, 141 shs. 
(See surplus account above).—V. 126, p. 4096. 


Pierce-Arrow Motor Car Co.—Earnings. —_ 


material, 








Period End. June 30—  1928—3 Mos.—1927 1928—6 Mos .—1927 
*Net earnings. -_-____._- loss$52 ,186 $365, 756 memes +: 985 $651,941 
Depreciation _____.___-_ 137 ,941 83,184 7,609 312.442 
Int., taxes, &c.....__.- 92.328 lio: 964 184° 626 224,116 
or on 8% cum. pref. 

See Mid wale sk . tems (2%, )200,000 -~-----(4%)400,000 

Co ee oe $282,457 $128,392 $642 ,220 284 617 

* After all expenses, repairs, taxes, &c.—V. 127, p. 835. 

Pierce Petroleum Corp.— Earnings. — 

Period End. June 30— 1928—3 Mos.—1927 oS Mos .—1927 
Gross profit. -.....-.-- $2,661,503 $2,184,147 Pr 719,890 ¢3 120,897 
Gen. admin. exp., &c___ 1.905.261 1,808:503 3.639.191 3.546.371 
Int. & exp. on funded & 

floating debt_______-_ 43,277 56,520 88,485 111,329 
Prov. for uncoll. acct._-_ 30,000 10,000 60,000 31, 
Depreciation - -_--___--- 281,241 252,568 564,746 505,137 

Net profit________-- $401,723 $56,556 $367 ,467 loss$72,939 


Earns.per sh.on 2,500,- 
000 shs. cap. stk. (no 
SSeS $0.16 $0.02 $0.14 Nil 
erce Oil Corp. is a holding company and has no income for the 6 months 
ended June 30 1928.—V. 127, p. 835. 


Plymouth Road Development Corp.—Bonds Offered.— 
Detroit & Security Trust Co., Guardian Detroit Co. and 
Nicol, Ford & Co., Detroit, are offering $950,000 6% col- 
lateral trust bonds at par and int. 


Dated Apr. 1 1928; due Apr. 1 1936. Prin. and int. (A. & O.) payable 
at Detroit & Security Trust Co., Detroit, trustee, without deduction for 
normal Fed. income tax not to exceed 2%. Denom. $500 and $1,000. 
Red. all or part by lot, on any int. date at 106i and int. 

Company .—These bonds are tion of corporation and secured 
- first mortgage on all unsold land and land sold on ee (Certain 

these contracts provide that when 50% of the purchase } mien a= been 

paid. title shall pass to the | geen who will execute a first m 
to the corporation, which the co! ration will ass to the trustee, enaee 
deposited as collateral under “th indenture). a i nay A 
between Plymouth Road and a Road in the of Teloora 
Road. The property consists of 2307.9 acres sold on contenct at at a price 
of $1 wt 187, on which there is an unpaid balance oS, s. tee 19 900 ue £3 
o. 


lots in Grayton Park Manor and Grayton Park subdi 
an original nal colling price of $316,970, on which the pmen a O00. | Ra 
is $21 unsold lots with an oparemed value of $95, and 250 
acres pg unsold acreage ie fadent at $374,328. The entire pro jes of 
the corporation under t indenture have been appraised by Detroit & 
Sogustey Trust Co. at $1,779 

The poche d contracts lace which constitute the major portion 
of the security for this issue of bonds, has been sold to such prominent 
real estate organizations as Stormfeltz-Lovely Co. and Castle & Ford Inc 


Pocahontas Fuel Co., Inc.—Sub. Co. Bonds Called.— 
The Pocahontas Corp., a yon 4 has —~ for mg tion on Sept. S 
at 102 and int. 183 6% gold bonds, dated D 15 192 ‘ayment 
made at the Union Trust Co., trustee, Pittsburgh, Pa. sali 5 127, p. 896. 


Poplar-Way Apartments, Rochester, N. Y.—Bond Cer- 
tificates Offered—American Bond & Mortgage Co., Inc., 
recently offered at 100 and int. $250,000 6% 1st mtge. serial 
bond certificates. 


Dated July 20 1928: maturities 114 to 12 years. Principal and int. J. & J. 
Callable at 102 and int. up to and.-incl. Jan. 20 1939; thereafter at par and 
int. Interest payable without deduction for normal Federal income tax’ 
not exceeding 2%. Refund of District of Columbia 5 mills tax and certain 
State taxes (other than transfer, succession or inheritance taxes), to resident 
holders upon written application will be provided in the mortgage. Cor- 
porate trustee: Chatham Phenix National Bank & Trust Co., N. Y. 

Security and Valuation.—These certificates will be secured by a closed 
first mortgage on the land owned in fee and the 3-story, fireproof apart- 
ment building and garage, located at 1011 University Avenue, Rochester, 
N.Y. The land has a frontage of 152.03 feet on University Avenue and a 
depth of 190 feet, for a total land area of approximately 28,985 squre feet. 

The property was recently appraised as follows: Land, $47, 500; building 
(exclusive of furniture & furnishings), $330,500; total, $378, 000. On the 
basis of the above appraisal, this issue is less than 66 2- 3%, % of the appraised 
value of the land and building. 

The building, of fireproof construction throughout, is divided into two 
wings with a court in the center, and contains 44 housekeeping apartments 
of 2 and 3 rooms and bath, equipped with electrical refrigeration, inciner- 
ators and Rola-way beds. The building contains a restaurant, which has 
been leased for a period of three years. In the rear of the building is a 
fifteen car garage. 

Earnings.—At the present time 15 of the apartments are rented and based 
on the rentals obtained it is estimated that the gross annual income (in- 
cluding revenue from garages) will amount to $53,600. After deducting 
operating expenses taxes, insurance and 10% allowance for vacancies, 
the net annua! income is estimated at $35,800 or over 2.3 times the heaviest 
annual interest neqerenars on this issue. 

Purpose.—The proceeds from the sale of these bond certificates will be 
used for the payment and discharge of existing indebtedness and for other 
corporate purposes. 


Pro-phy-lac-tic Brush Co.—Earnings.— 
6 Months Ended June 30— 
Net profit after charges & Federal taxes...--..-- 
Earns. per sh. on 100,000 shs. com. stk. (mo par) -- 
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Comparative Balance Sheet. Security and Valuation.—These will be secured by a closed 
Asseis— ‘June 30 '28 Den 31°27| Ltabilities— June 30’'28 Dec. 3127 | 18t mtge. on the land owned in fee and the and basement, 
=Plant & mach’ny. $685,840 $687,978! Preferred stock...$1,123,700 $1, 156,500 bo hay ony: fe an : 6 ie ) of 115 feet on River- 
Investments...... 409,477 462,495 | Common stock. 2,137,508 1,982,501 | F* ie aan er a Sate ere Aighy®, 03rd St., irregular 
Giibhdavoasne . 677,933  760,600| Accts. pay & accr. E ‘sow ry. o} land afta approxima pe ware, ~ “ge 
Municipal notes.. 500,592 500,553) taxes.......... 90,875 16,785 . 8. eon = Real Estate ew York, 
Accts. & notesrec. 408,937 439,478| Res.forcom.divs. 50,000 150,000 ceed of 8 u ‘Co. Ine none eee at ¥ .900 
Cash val.ins. pol. . 19,622 91,099 | Other reserves... 459,691 402,520 en ee pear Pegg oo app’ he land at $610,000 and 
iemeeessee ee Fare gos. 338 716,790 pleted -: $2 374.646. itect, appraised . butiding hen com- 
Delerred assets... | 47.254 49,313| Total (each side)$3,861,774 $3,708,306 On the basis of the lowest appraisal for land and building ($2,900,000) 





x After depreciation. y Represented by 100,000 no par shares.—V. 126, 
Pp. 2662. ' 


Porto Rican-American Tobacco Co.—Earnings.— 
6 Months Ended June 30— 





Net profit before interest, taxes, &c........---- $531,512 $508 586 
Interest and Federal taxes..........--.--.---.- 270,475 259.787 

Web INGO. onncce este ptdbbvodpipenehadiign $261,037 $248.799 
Rernings per sh. on 101,875 shares of class A stock. $2.56 $2.44 
—V. 126, p. 1367. 


Rand (Gold) Mines, Ltd.— Dividend fon ninericen : Shs. 

’ The Bankers Trust . a8 deposi of certain o ster shares 
of Rand Mines, Ltd., has received dividend No. 50 of bat and is paying to 
holders of its certificates for ‘‘American’’ shares ( such certificate 
representing 244 deposited ordinary shares) $1.52 per ‘‘American’”’ share, 
the equivalent of such dividend at the current exchan;e rate. The dividend 
will be paid on Aug. 28 to holders of record of ‘‘American’’ shares on Aug. 
toe A oo oe ry ae° seoune was made on Feb. 28 and on Aug. 29 

oO ; > 
£7 “Gold Output (in Ounces) for Seven Months Ended July 31. 


Month of— 1928. 1927. 1926. 1925. 
ME 6 sé wd noadnebee 843,857 9 ,000 796,270 823 683 
PEE » 6 04 dhnoebee 816,133 779,339 753,924 753,925 
Din 68 cnkeneb ee 877 ,380 511 834,340 825,479 
ay Retaimbvdscumes ane 5,90 824,014 803 ,303 787 519 

SSG «dk dtualin abn a wos . 859,479 $49,214 $13,249 
Mb cideisasnesnhde 862,363 855,154 852,145 251 
Jay aa iaies tal mig anijo'cirto ae ab de in 867 2 $51,861 860,134 818,202 
—V. 127, p. 273. 

Real Silk Hosiery Mills, Inc.—EZarnings.— 

Quarter End. June 30— 1928. 1927. 
Net income after charges but before Fed. taxes _. $242,459 $147 .342 
Earns per sh. on 200,000 shs. com. stk. (par $100) $1.00 $0.52 


Comparative Balance Sheet. 








Assels— June 30'28. Mar. 31°28. TAabiltites— June 30'28. Mar.31 ‘28. 
Plant, equip, &c. $3,993,403 $4,057,030| Preferred stock . $2,400,000 $2,400,000 
Cvdsccnesae 617,318 386,567 | Commonstock . 2,000,000 2,000,000 
Accts.&notes rec 318,260 1,326,343) Nobb St.r’ty pf_ 99,000 103,000 
Inventories _._. 2,384,637 2,727,856) Mach.pur.cont — 268,893 321,723 
Investments --.- 291,917 179,864 | Res. for conting 74,234 18,530 
xIntangible assets 586,527 783,860 | Silk accept. pay 488,657 779,893 
Customers exp’t Notes&acets.pay 461,547 841,056 

& subs. stand. 4 | See Divs. payable -- 43,545 43,545 
Adv.torep’tives RE °<: iptantinieyees Accr. iabilities.. 453,335 435,549 
Adv.toempl--- SS ae Surplus 2,715,327 2,518,233 

receiv. .__ IE “Jebkosnen 
§  "ednsvin $9,004,540 $9,461,529 


= ppate organization expenses prepaid expenses and goodwill—V. 126, 
Pp. 


Reorich Museum.—Corporate Trustee.— 

The Chatham Phenix National Bank & Trust Co., has been | sepetnnes 
cerporate trustee of an issue of $1,925,000 6% Ist mtge. guarant sinking 
fund gold bond certificates, due June 15 1940; and of $150,000 6% 

teed serial gold bond certificates secured by a junior lien under said 
mortgage, due s liy to June 15 1937. 


Republic Iron & Steel Co.—To Acquire Control of Steel 


& Tubes, Inc.— 
Plans have been announeed whereby this company will acquire control 
of the Steel & Tubes, Inc. of Cleveland. 
This announcement was made by E. T. McCleary, President of the 
Republic company and Myron A. Wick, President of Steel & Tubes, fellow- 
a meeting of the directors of the former company, The consolidation 
is subject to ratification by the stockholders of Steel & Tubes, Inc. 
to the announcement the Republic company will acquire a 
large majority ef Steel & Tubes common stock at the equivalent of $170 
as 


are. 

Terms of the deal provide that for each share of common stock Steel & 

‘Tube stockholders will receive: $50 face amount of 6% debentures of 

Steel & Tubes, Inc.; 8-10ths of a share of no par $4.50 div. class A pref. 

stock of Steel & Tubes; 5-10ths of a share of no par $4.50 div. class B pref. 

stock Tubes, and 7-20ths of a share of common stock of the 
ublic Iron & Steel Co. 

e class A and B pref. stock of Steel & Tubes will be convertible 
into ublic common stock within 2 years. The present pref. stock and 
bende of Steel & Tubes will be retired. 

yron Wick will continue to manage Steel & Tubes and will become 
a director and member of the executive committee of the Republic company. 
{Cleveland ‘‘Plain Dealer.’’)—V. 127, p. 424. 


Reserve Petroleum Co.—New Name, etc.— 
See Gilliland Oil Co. above. 


Richland Coal Co.—Sale.— 

Frank Costanzo, President of the Costanzo Coal Co., oeperating at War- 
wood, near Whee , W. Va., has purchsaed the mine of the Richland 
©oal Co. from the Philadelphia-Delaware Finance Co. latter com- 
Pany_obtained ion of the mine when it and other properties ef the 

ate J. C. McKinley, long involved in bmy tne and in liti- 
gation, were sold under the hammer at the direction of the U. 8S. Court for 
tthe Northern District of West Virginia. See V. 126, p. 731, 117. 


Rigney & Co., Brooklyn, N. Y.—Sales Higher.— 

Sales for July increased more than 100% over these for the same month 
year, according to Vice-President Joseph M. Lotsch. Sales for the 

first six months of this year showed an increase of 75% over the corre- 

sponding od of 1927. Application will be made to list the preferred 

stock on the New York Curb, according to Mr. Lotsch.—V. 127, p. 424. 


Riverside Drive & 103rd Street Building.—Bonds Of- 
Sered.—American Bond & Mortgage Co. recently offered 
$1,925,000 6% ist mtge. 12-year sinking-fund bond certifi- 
cates, series A, at 100 and int. 


Dated June 15 1928: due June 15 1940. Callable all or part on any int. 
date upon 30 days’ notice, up to and incl. June 15 1939 at 101 and int. 
Int. payable without deduction for normal Fed. income tax not exceeding 
2% efund of District of Columbia 5 mills tax and certain State taxes 
Sede Wales SEpention wil be proviied te the martes One 
upon app on pro the mo e. tham 
Phoenix National Bank & Trust Co., N. Y., trustee. — 

These certificates, in the opinion of Counsel, will be 1 for the invest- 
ment of trust funds under the laws of the State of New York, upon com- 
pletion of the building. 

These certificates will be secured by a first mortgage of $2,075,000, 
of which $150,000 will be designated as Series ‘‘B’’ and will be subordinate 
to this issue of $1,925,000. 

Sinking Fund.—The trust deed will provide for monthly payments 
beginning June 15 1931, to the credit of a sinking fund to be made to the 
Fue & sapouate sufficient to retire $335,500 of certificates on or before 

une \ 

Funds deposited in the sinking fund will pe applied from time to time 
to the purchase of bond certificates in the open market, if obtainable, and 
any unexpended balance, if more than $10. will, June and Dec. 15, in 
each year, beginning with Dec. 15 1931, be used for the redemption of 
cuspanding bond certificates at the then prevailing call price, upon proper 

otice. 





this issue is less than 66 2-3%. 


bath, an apartments of two rooms ree I 
exclusive of all public and restaurant will be occu by the Corona 
Mundi, International Center, Inc. itute of United 


. the 

Arts and the Roerich Museum, and will be served by a separate entrance on 
Riverside Drive. 

Earnings.—E.8. Willard & Co. have estimated the annual income to be 
derived from tnis property as follows: 

The gross annual income from apartments is estimated at $342,650. 
The first three floors will be occupied by the organizations heretofore 
mentioned at an annual rental of $65,000 for 21 years. Ad income 


n income 
estimated at $411,650. After deducting operat —_ 
mated. at $249,620, or over twice the heaviest annual interest requirements 
on t. issue. 

Mr. William B. Hall, Manager of the aw Franklin Towers apart- 
ment hotel, located at 333 W. 86th St., New York, and whose on ye 
nections have with a number of the better class apartment ls on 
the West Side of N. Y. City, has estimated the net annual income at 
$268,340, or over 2.33 times the greatest annual interest charge on this issue. 

Guarantee.—The prompt payment of principal and interest is to be un- 
conditionally mteed by Louis L. Horch and Maurice M. Li " 
whose latest ancial statements evidence substantial worth with which 
to adequately cover this guarantee. 


Riverside Forge & Machine Co.—Earnings.— 
Earnings 6 Mos. Ended June 30 1928. 











Net earnings, after Federal taxes... ..........-..-.--.--.-- $229. 
Earn. per sh. on 105,500 shs. of common-.-.-.-.--..-.-.----.- $2.17 
Condensed Balance Sheet. 

Assels— June 31°28. Dec. 31°27. Liabilities— 
Land, plant & Accounts pay -- $33,088 $17,141 
eq. (less depr.) 120,256 128,386 | Res.fortaxes .. ........ 62,635 
ae $356,526 $175,084) Ac. liabilities... -....._- 1,802 
Marketable sec . 239,208 249,129) Reserves _._..- 39,916 2,655 
Accounts rec __. 153,173 107,145| Res. 1928 Fed. 
Cash val. of life ees ee” < ehonemes 
DE. csnadee 4,147 2,688 | Capital stock - -- 793,938 605,620 
Inventories _... 18,516 22,182 
Investments ._. 5,090 5,000 
Prepaid items .. 1,422 228 
TOR ccéicon $898,248 $689,853} Total......- $898,248 $689,853 


—V. 126, p. 2327. 

(J. T.) Robertson & Co., Inc.—Pref. Stock Offered.— 
Moses & Co., New York are offering 5,000 shares cumulative 
convertible preferred stock at $25 per share, to yield 7% 
(with a stock purchase warrant attached). 


Preferred stock is preferred as to cumulative dividends at the rate of 
$1.75 per share per annum from July 1, 1928, a Banana iy and to 
preference in distribution of assets at the rate of $25 per share plus accrued 
dividends. Convertible into common stock on a basis of 2 shares of common 
for one of preferred at any time prior to the date of redemption, and re- 
deemable at the option of the company at any time upon 60 days’ notice 
at the price of $27.50 per share _— vs. Entitled to full voting power. 
Preferred dividends are exempt from present normal Federal income tax. 
Transfer agent, Manufacturers Trust Co., New York. Registrar, Regis- 
trar & Transfer Co. of New York. 

Stock Purchase Warrants.—Each preferred share carries a stock purchase 
warrant, detachable at any time, entitling the helder to purchase one 
share of common stock at $7.50 up to July 1 1930; at $10 up to July 1 
1932, and at $12.50 up to July 1 1933. 


Capital Stock— 
Authorized. Outstanding 
Cumul. con. preferred stock (no par).-.-.-..---- 5,000 shs. 5,000 shs. 
Common stock (no par) _-_..-.-.----------- *65,000 shs 


*10,000 shares reserved for conversion of preferred stock, and 5,000 
shares reserved for the exercsie of stock purchase warrants. 

Data from Letter of Herbert F. Robertson, Pres. of the Corporation. 

Company.—Recently organized in Delaware to acquire 
the assets and business of The J. T. Robertson Co., Inc., of 8 > 
N. Y., and the Bonded Products Co., Inc., of Brooklyh, N. ¥., which com- 
panies have been respectively engaged in the manufacture and sale of staple 
and eee soaps ane soap products, and to acquire other companies en- 
& similar és. 

he business of The J. T. Robertson Co., Inc., was first founded in 1885 
in Manchester, Conn., by the late John T. Robertson, inventor of Bon Ami. 
= .y a John T. Robertson died, and the business has since been owned. 

y. wo sons. 

In addition to its established business, The J. T. Robertson Co., Inc., has 
recently entered into a contract with Jones Brothers Tea Co. (now Grand 
Union Co.) for the manufacture, on a cost plus basis, of large tonnages of 
laundry and toilet soaps, and soap products, representing the entire require- 
ments of The Grand Union Co., for distribution through its extensive 
chain of retail stores. It is conservatively estimated that The Grand Union 
Co.'s requirements, without taking into consideration its present program 
of expansion, will amount in volume to more than $1,000,000 per annum, 
as the new company has brought under one man ent over 750 stores 
formerly operated by Jones Brothers Tea Co., Oneida County Creameries 
Co. and Grand Union Grocery Stores. 

Bonded Products Co., whose business has also been acquired by J. T. 
Robertson Co., Inc., from Jones Brothers Tea Co. (now Grand Union 
Co.), was organized by the latter as a wholly owned subsidiary for the 
purpose of distributing to the general trade certain s 1 brands of pow- 
dered and flake soap and hand soaps under the trade name of ‘‘Bonded 
Products."’ 

Earnings and Prospects.—The consolidated earnings statements of The 

. T. Robertson Co., Inc., and Bonded Preducts Co., show net profits after 
ee Pen tn ate ete ew ncary $e pa sass on 
average of $39, per annum. equa near 
preferred stock to be outstanding, or more than 4 times the preferred stock 
dividend requirements. 

It is estimated, however, that with the large volume of business now 
under contract, the future net profits of the company, after all charges, 
should not fall below $100,000 per annum. 

(The) Robert Treat Hotel Co., Newark, N. J.—Bonds 
Offered.—Graham, Parsons & Co. and Redmond & Co. are 
offering at 99 and int., to yield 6.10%, $1,200,000 1st and 
closed mtge. 6% 15-year sinking fund gold bonds. 

Dated July 1 1928; due July 1 1943. Interest payable J. & J. at Firs 
Mechanics National Bank, Trenton, N. J., trustee., without deduction fo, 
any taxes other than Federal income taxes in excess of 2%, per annums 
Penna., Conn., Maryland, Dist. of Col., Virginia and Rhode Island per- 
sonal property or securities taxes not ex: g 6 mills per annum, and Mass. 
income taxes not exceeding 6% per annum, refundable on proper applica- 
tion. Denom. $1,000 an $500 c*. Red. all or part by lot on any int. 
date on 30 days’ notice at principal amount and int. pe a premium of 
3% % if red. on or before July 1 1929, or if redeemed t ereafter such pre- 
mium decreased * 4% for each two years or part thereof elapsed after 
July 1 1929. 

Data from Letter of Frank A. Dudley, President of the Company. 

History.—The Robert Treat Hotel is an important unit in the group of 
hotels owned controlled by United Hotels Co. of America, and has oper- 
ated at a profifin each year since its opening in 1916. It enjoys the advan- 
tage of a central location in Newark and for many years has stood out as 
the most promfment hotel in that district. 
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— 
’ United ear nitad Hotels Oo. of Amert America, a. one of the largest Cpaiations phe we the world Seeman Brothers, Inc.—Earnings.— 
coalethy of te one Robert Treat Hotel Co. | Under the Roneral seer Bnd. Sune 30— 33/93: 820. 39'$a5'070 
management of y muse Hotels Co. of America, th © Robert Treat “ 1 Co. Selling. adm. & gen. exp. incl. prov. for Fed. inc. - 
has been notabl tay up a clientele which vapaieety uses sj 
its facilities, its se having overs ged for the last 3 years DDD DDD AD DS OES LID BS RD NSD Ee 2,862,559 2,559,625, 
approximately 79%. 9 which 1 is al shad the average of the United Hotels group | Wet earnings..__.__.._.__......._......___- $589,260 $408,445 
ee Tenens of the issu e will t be used fe poy in. par in part for the acquisi- Miscellaneous income FE Re ee ee ape 66,868 919 
tion and building, which ve. u t, been occupied 364 
and operated te the Robert Treat Hotel Go. under lease. oil Semiattnielincnbines nthe ddim 9050, 000 +380°000 
wih he noateel tera: and closed mertenge an G6 LO nner esa sere sore ccerenre= : . 
entire property of the company, consisting of land, building and eq ent. | Netsurplus___............____._. $406,128 $219,364 
The perty, located at 48-50 Park Place, Newark. N. J., con ‘etth Adieu I bog yea. ine. taxes, prior years... --.--- "6 '899 
tely 34,500 square feet. The building is 11 stories in height us surplus _ __ : 1,054,465 829,202 
‘Staking Pond’ Th, rooms. lobtees. &<. a (0 Ce -— ; 
—The calcula PE ee See ree $1,461,248 $1,054,465 
issue by maturity to about ,000, amount, will be be applied “7 ’ 
chile ta turity to abo $620.0 a principal am Earn. per sh. on 125,000 shs. of no capitalstock ___ $5. $3.75 
price (exclusive of accrued interest) or -~* extent not so o aoe e, — Balance Sheet June 30. 
we  redesnption of bonds by lot on Faly 1 in each year, at the existing Assets— 1928. 1927. Liabilittes— 1928. 
ption price. Company may increase “an sinking fund payment but | Fixed assets.... $203,898  $213,813| Com. stock __--y$2,000,000 $2, 000 000 
withene it on subsequent payments, pas SO lieu of cash may tender | Cash_._...___. 407,968 314,577| Notespayable.. _...... 
bonds to be sinking fund at ae aeincinn 1 amount Accts. & notes rec. Accts. pay. & let- 2 i 
Appraisals.—On the basis of the lower of the appraisals of land and build- less res... ... 1,553,194 1,514,272| tersofcred... 265,076 322,181 
ing, wees of the properties te be subject to the mortgage is 38 Oss 3 paventery aiattiae 1,8 13, +973 1,915,829] Com., payrolls & ; 
fr art ey al mR fe i 035, Loans & invest. 434 16,4 . , J 
Depreciated value of furniture, fixtures and equipment..-_-...-.- eee Def.&oth.assets 33,207 41087 Unp. eet. fea. Pain a a 
etal $2.2 Div papain. GS000 ane 
On the basis of the abgve sppraiaain, this insu ropresonts loss than 535 a. for mereh. 
of te total at roperty val ue and less than 59% om of the val value of the land ie s adjustment 4 7,500 7,500 
ve of Ley and equipment. Total (each side) $4,023,675 $4,016,011| Surplus.._.._.. 1,461,248 1,054,465 


Earnings.—Net the com: available for fixed charges on 
these bonds, depreciation of the building | tad Federal income taxes, have 


been as follows: 


6 Mos. Ended ‘alendar Years—————— 
June 30 1928. 1927. 1926. 1925. 
Gross revenue-_-__..-.-..-- $481,992 $910,033 $928,976 $916,876 
Oper. exps., maint., deprec. 
‘of éauip. & taxes other than 
i OR een et 392,553 765,464 782,426 780,678 
Bal. avail. for int., deprec. of 
bidg. and Federal taxes___ 89,439 144,568 146,550 136,198 
Interest on this issue__.....- 36, ry ® 72,000 72,000 


The above statement of earnings is after eliminating non-recurring items 
of rent under lease presently to be canceled, amortization of leasehold and 
ements, and revenues and expenses relating to investments sold. 
4 or Trust Funds.—The bonds are to be, in the opinion of couns e 
egal for investment of trust funds under the laws of the State of New Jers? 


St. Croix Paper Co.—Bonds Called.— 

The company has called for redemption on ee. 1 all of the outstanding 
lst mtge. 5% serial gold bonds. Payment will made at the Old Cauur 
Trust Co., trustee, 17 Court St., Boston, Mass., at the following prices: 
—— due, Nm ed 1 at the principal’ amount thereof; ponds due Sept.1 1919 at 
100.48 bonds due Sept. 1 1930 at 100.95% bonds due Sept. 1 1931 at 
101 30%: ; bonds due Sept. 1 1932 at 101 S1g we = — thereof, all 

with accrued interest to Sept. 1 1928.—V. 120 


Saline County (Ill.) Coal Pray ae cals Sale.— 

The stockholders will vote aes on Braco roving the sale of the company’s 
properties to the Peabody Coal e sale is consummated, the Ist 
mage. 57 oe % ye eos. will be pees by the Peabody company, it is stated. 


Scher-Hirst, Inc.—Earni 


beg mae At A net profits of $59,252 for the 6 months ended June 30. 
Schiff Co. Sales.— 
1928——July——1927 Increase| 1928—7 Mos.—1927 Increase. 
$375. Ass ; 358 $127,075 ($2,647,647 $1,892, 375 $755,272 
. » Dd. 


School Sisters of Notre Dame, Milwaukee, Wis.— 
Bonds Offered.—Second Ward Securities Co., and Paine Web- 
ber & Co. Milwaukee recently offered $1,250,000 1st mtge. 
5% serial gold bonds at 100 and int. 


History.—The Order of School Sisters of Notre Dame was established in 
the United States in 1847. The Sisters of Ge ¢ order teach in xy 
and secondary schools, and in colleges co with the Roman Catholic 
Church. The school sisters of Notre Dame established their American 
motherhouse in Milwaukee city in 1850. The principal motherhouse of 
the order in America has remained in Milwaukee ever since. The growth 
of the order, however, has necessitated the division of its activities fi from 
time to time, so that there are now 5 provinces, with a total of 393 schools, 
4,931 sisters, and 144. 247 pupils. 

Purpose. —School Sisters of Notre Dame has acquired a tract of about 
74 acres west of Miiwaukee, and is erecting thereon a large and modern 
college for 700 young women, to be known as St. Mary’s College of Mil- 


waukee. 

The sale i these bonds will provide for a major part of the cost of the 
buildings of St. Mary’s College of Milwaukee. These buildings are now 
in course of construction. 

Security.—These bonds will be secured by first mereenme on the following 
properties, all in Wisconsin, owned by the School Sisters of Notre Dame: 

(1). The motherhouse of the order in Milwaukee. This occupies the 
entire block bounded by Milwaukee, Knapp, Jefferson and Ogden Streets, 
and was founded shortly after the coming of the sisters to this city in 1850. 
The convent and some 240 acres of land owned by the order at 
Elm Grove, W 

”- The St. Mary’ s College end, one ene at Prarie du Chien, Wis. 

Convent buildings occu oenes sisters and owned by the order, 
in ang Mt. Calvary, a Bay Wis. 

The above mentioned properties have been independently beetles’, at 
over $2,600,000. or more than twice the amount of bonds outstanding. 


Schulte Retail Stores Corp.—Sales Increase, etc.— 

Sales are running well ahead of any year in the history of the company, 
President David A. Schulte announces. Realty holdings also are showing 
marked appreciation, one parcel which the company had owned less than 


a pl ate been sold last week at a profit of $1,000,000, it is stated. 
This aes a located at the northwest corner of 52nd St. and 5th Ave. o 
New lon 


“Our io.” ’”* said Mr. Schulte, ‘‘is in excellent shape and sales are 

well ahead of the best previous seven-month — in the history 

of the compan We do not look for any let-up or slow down because of 

the fact that t is is a Presidential year. We are opening a great number 

of stores this year and all of our stores are corner locations.’’—V. 126, 
p. 3465.—V. 127, p. 836. 


Scott Paper Co.—Earnings.— 





6 Months Ended June 30— 1928. 1927. 
Wet sdles to customers. .... ..- -onccnnccnceccces-- $3,448,426 $2,966,115 
Production cost of goods sold---.-.....--.------ 1,979, 1,710,573 
pe ee ee 119,93 111,257 
Repairs to plant & equipment - ----------------- 87,034 60,991 
a ee rer 836 ,090 759,465 
PEO INOS... 4. - « ccncwecnednasenwavenneo= 425,559 323,829 
Estimated U.S.income tax.---...------------ 51,329 47 ,569 





SSE Sage A A TT $374,230 $276,260 
Pe IN «6 ncnnecdcnemtndenemeqnee 69,648 71,646 





Ce «cannes manele 75,000 45,000 
klemee (00 GEEN. 2 606<<eentanescatmdenina $229 582 $159,614 
Earns. per share on pref. stock.-......-.-------- $18.95 $13.63 
Earns. per share on com. stock.........--------- $2.03 
—V. 127, p. 424. 


$1.36 








x After deducting $347 ,763 reserve for d pieciatioe and $55,000 mort 
y Represented by 125,000 shares of no part value.—V. 126, p. 427. ne 


(Mack) Sennett, Inc.—Bonds Offered.—Bayley Bros., 
Inc., Los Angeles, are offering $225, Ist mtge coll. trust: 
7% sinking fund gold bonds at 100 and int. 


Dated June 1 1928: due June 1 1933. Denom. $1,000 and $500c*. Int. 
- ayable J. & D. at Merchants National Trust & Savings Bank Los Angeles. 
ed. all or part on any int. date, at 102 and int. Exempt from personal 
pro oper ty tax in California. Int. payable without deduction for i 
eral income tax up to 2%. Merchants National Trust & Savings Bank 

of Los Angeles, trustee. 


Property. —Mack Sennett, Inc., is the owner in fee simple of 302 acres 
of land located in the city of Los ‘Angeles in the North Hollywood district. 
The property is covered with a prolific growth of oak trees, sycamore trees, 
holly bushes and ferns, and is ideal for subdivision into home estates. It 
has been improved by the construction of numerous roads, ranch buildings, 
clubhouse, swimming pool, recreation grounds, &c. 

Security.—Bonds will be secured by a first closed mtge. on the above 
described land, with improvements and collateral. The land was appraised 
at $755,000 for the Corporation Commissioner of the State of California 
by Herman Spitzel. The collateral consists of $25,000 of high grade first 
mortgage bonds, which will be deposited with the trustee as additional secur- 
ity for this issue. Total security more than 3.4 times bonded indebtedness, 
making this issue less than a 29% loan. 

Guaranty.—The vrompt payment of principal and int. will be uncondi- 
tionally guaranteed by endorsement on each bond by Mack Sennett, whose 
net worth, according to financial statement as of Mar. 1 1928, on file with 
the underwriters, is several times the total amount of this issue. 

Sinking Fund. —Indenture will provide that the company shall pay to the 
trustee as a sinking fund for the retirement of this issue, on the first day of 
each month, commencing June 1 1929 for the remaining life of the issue, the 

sum of $2, 040, which shall be used by the trustee for the purchase of bonds 
in the open market, or for the retirement of bonds at the call price. The 
operation of this sinking fund will retire a minimum of $84,000 of this issue 
prior to maturity. 


Sentry Safety Control Corp.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 150,000 
shares of capital stock (without par value). 

The corporation was incorp. in Delaware Jan. 25 1927. Corporation 
owns by assignment patents covering a device known as the Sentry safety 
control the purpose of which is to prevent film fires in projection rooms of 
motion picture theatres. This device eliminates any danger from fire which 
— caused by any failure in the operation of a projection motion picture 
machine. 


Shell Pipe Line Corp.—Earnings.— 
Profit and Loss for Quarto Ended June 30 1928. 


Revenue from transportation of crude oil. ..........-------- $3,294,773 
Cost ef transportation & general expenses.............--.--- 5,152 
i Ch... ncinseocnenseedavebenehaniemsadaden $2 779 628 

Pe UNO. ann chunnoseinencenbssudbunemwaee 8,989 
ERED. ccc mccadustecagecnsdnsneeanhs sanedkshnhnn $2,788,610 
Eeterest paid oF accrued... .... . . wan ccnccccccccccadesesacess 374,886 
Depreciation, retirements, &c.-..-...-.-------------------- 355° 152 
Balance before providing for 1928 income tax......----.-- $1,858,571 
DE OS BOON. Sh EMER s ccs ennncsctcdacaencccnteoncdétne 5,485,178 
SS LESSEE EEE Oe I PE a say ae EA $7 343,749 
Common die dividends sak snc en tn er sew ta han a Ee as pm ek an Cae wucnee a 1,000,000 
$6,343,749 


Surplus June 30 1928---.-----------------~-------------- 
—V. 126, p. 3774. 


Shell-Union Corp. (& Subs.). -—Harnii 
Period End. June 30—_ 1928— 1927. -—1927. 
Gross income_x-------- $15,623 $36" $io. 666.061 $27, 607 2 ae $23, 469 487 


Depleti deprec’n and 
ao cepenees, &c.. 11,131,667 8,359,899 21,624.047 15,880,070 
Net inc. bef. Fed. tax. $4,492,069 $2,306,162 $6,043,236 $7,589,417 
Preferred dividends - --- re OO 385,434 
3,500,000 7,000.000 7,000,000 


Common dividends..-.- 3,500,000 
Surplus 992 ,069def$1324,891 def$956,.764 983 


$ $203, 
Previeus surplus------- 28,679,525 36,817,446 30,628,357 35,288,572 


Total surplus----.---- $29,671,594 oe5. 492,555 $29, 1. es $35, a, "4 
33% Including a half interest in the income of Comar Oil Co.—V. 126, 
14. 











Shreveport-El Dorado Pipe Line Co.— Earnings. — 





6 Mos. End. June 30— 1927. 926. 1925. 
Gross revenue- -------- 370, S57 ear 721 s79r 830 $574,182 
Operating expenses -- --- 227 ,550 21,776 199,308 146.733 
Other deduct. incl. int., 

taxes, ou are : 

’ nvent., 
oo 216,631 134,656 313.734 251,654 
il. for res. & 

wg s - Atperadier $126,575 $269 288 $278,786 $175,794 

Earns.per sh.on cap.stk. $1.27 $2.69 $2.78 $1.75 


—V. 126, p. 3774. 


Southern Grocery Stores, Inc.—-Sales. coe 
1928———_June 1927. Increase. |\1928——6 Mos Increase. 
$1, gre; 091 alee. 815 $338 ,276 | $7,134,212 $5.86 $68; ee $1,265,669 
. 126, p. 


Southern Surety Co.—Listing 
There have been placed on the Bosse! Stock Exchange list temporary 
certificates for 250,000 shares (total authorized) capital stock (par $10). 
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This company was orzanized June 27 1928 in New York and takes over 
the business of the Southern Surety Co. of lowa under a reinsurance con- 
tract. ‘The latter company was originally organized under the !aws of 
Oklahoma on May 10 1907, with a capital of $400,000. on Feb. 16 1918. 
it merged with the Bankers Bonding & Casualty Co. of lowa,retainin: 
ite name, but increasing its capital to $1,000,000. 

The stock of the company is full-paid and non-assessable and no personal 
liability attaches to ownership. ‘Transfer azents, Kidder, Peabody & Co., 
Boston, and New York. Rezistrars, Peabody Trust ©o. of Boston, and 
Chase ational Bank, New York.—V. 127, p. 697, 425. 


Spang, Chalfant & Co., Inc.—Earnings.— 

The company reports for the 6 months ended June " 
$1,077 ,275 after d tion, interest, and Federal taxes, equivalent after 
dividends on the 6% pref. stock to $1.43 a share on 750,000 no-par shares 
of common stock.—V. 127, p. 697. 

Standard Oil Co. (New Jersey).—Ezira Dividend.— 
The directors on Aug. 15 declared an extra dividend of 12%c. 

r share in addition to the regular quarterly dividend of 
B50. per share on the common stock, both payable Sept. 15 
to holders of record Aug. 25. Like amounts were paid in 
each of the preceding 7 quarters.—V. 127, p. 425. 


Steel & Tubes, Inc.—Proposed Merger with Republic Iron 
& Steel Co.—See latter company above. 


Period— 6 Mos. End. Year End. 
June 30°28. Dec. 31 '27. 
OS BNE on db wos ome doddsiicnugsagerssstsesse $4,154,716 $6,151,824 
Net t after reserve, deprec. & Fed. taxes__-__ 642.945 544,827 
per share on capital stock........--.--- $6.81 $5.61 

—V. 126, p. 252. 


Sterling Securities Corp.—Dividend No. 2.— 

On Aug. 14 the directors declared a quarterly dividend at the rate of 
5% % per annum on the cum. pref. stock, payable on Sept. 1 to holders of 
record Aug. 22. An initial dividend at this rate was also paid on June 1 
for the months of April and May (see V. 126, p. 3139).—V. 127, p. 425. 


Strawbridge & Clothier.—Bonded Debt Increased— 
New Preferred Stock Issue A pproved.— 


The stockholders on Auc. 15 have approved an increase in indebtedness 
to $15,000,000 from $7,000,000, and authorized an issue of $15,000,000 
prior preference stock. 

An issue of $12,000,000 Ist mtge. sinking fund 20-year bonds and $2,- 
000.000 cumul. pricr preference 6% series A have already been sold by 
—, subject to approval by the stockholders. See V. 126, p. 3944. 
3 : 


Sun Oil Co.—Consol. Balance Sheet June 30.— 


Assets— 1928. 1927. | Liabilities— 1928. 1927. 
503,518 $33,520,239 | Preferred stock _ $5,000,000 $5,000,000 





Fixed assets. . . .$37, 
COMIN aint wc Sit wits 2,424,200 3,197,565) Common stock _a40,578,790 39,252,044 
Bills receivable - 636,777 336,638 | Funded debt _-. 9,170,500 9,756,500 
Accts.receivable 4,374,499 4,198,845) Bills payable --- 10,900 67,779 
Oilstock__.-.-- 11,021,027 10,153,443) Accts. payable _ 5,295,511 4,341,274 
Mat’ls&supplies 1,640,783 1,731,881) Accr.int.&taxes 1,159,176 666, 166 
Investments _-. 7,296,577 7,409,977| Loans due allied 
Prepaid taxes,ins. CP tsaeesu sa a 
expenses - _ __- 2,182,367 2,144,240! Acer. pref. divs_ ee 
Res. for conting 99,280 45,281 
Cap. stock equity 
(outside holders) 
subsidiary cos 8,044 8,995 
Tot.(each side) 67,079,750 $62,692,828 | Surplus-_---_-_-- 5,652,314 3,554,789 





a Represented by 1,205,574 shares of no par value.—V. 127, p. 697. 
Superior Steel Corp.—Balance Sheet June 30.— 


Assets— 1928. 1927. Ltabtitttes— 1928. 1927 
Land,bldgs.,mach. yCapital stock ___ .$4,154,223 $4,154,223 
& equip..._--- x$3,835,106 $3,886,401 | Accounts payable- 78,323 138,601 
0 801,97 767,080 | Acer. tax, wages & 
Bills & accts. rec 474,288 461,764| interest....._-_- 92,271 114,957 
Farm loans bonds. = --..--. 101,000 | Ist mtge. bonds... 2,166,000 2,313,000 
Inventories - _ _ - -- 1,142,743 1,458,376/| Profit & loss sur.. 537,220 675,410 
Deferred charges--_ 37,209 20,864 
Special bills rec... -..--- 1,200 


Due from employes 33,423 31,763 
Superior Steel bds. 587,738 
Sinking fund _-_- -. 573 499 
Unam. dise.&exp. 114,978 136,578 Total (each side) $7,028,037 $7,396,191 

x After depreciation. y Represented by 100,000 shares par $100. Our 
usual comparative statement for the 3 and 6 months ended June 30 was 
published V. 127, p. 562. 


Sylvania Insurance Co. of Philadelphia, Pa.—Balance 
Sheet June 30 1928.— 








Assets— Liabtlities— 
Sarthe ae aaa eck We ines $2,237,840) Reserve for unearned prems___ $557,502 
Bonds and stocks--_--__---..- 2,246,711) Reserve for losses__________- 17,540 
Premiums receivable - - - __ --- 284,058 | Reserve for all other liabilities _ 13,653 
Accrued interest. .__.....__- 19,964| Voluntary res. for conting.___ 1,199,877 

io 0 RAPA ARTO P PAS ee, S 1,500,000 
PG tant ilcattetéesune 1,500,000 
Se ee aR 04,.708,870| Detebs...-22-02 5.0.2 $4,788,573 


—V. 126, p. 2983. 


Tacony-Palmyra Bridge Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 32,000 
shares of class A participating stock, of which 30,000 shares have been issued 
and are now outstanding in the hands of the public. Company was incorp. 
in New Jersey, June 25 1926. 

Capitalization— 


Authorized. Outstanding. 
iz cumulative preferred stock (par $100)__. $1,000,000 $400,000 


A particip. stock (no par)______________ 32,000 shs. 30,000 shs. 

Coes CO 100,000 shs. 24,000 shs. 

All classes of stock are issued full paid and non-assessable, and no personal 
liability attaches to ownership.—V. 126, p. 1523, 1057. 


Tennessee Copper & Chemical Corp.—Larger Div.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the outstanding capital stock, no par value, payable Sept. 15 to holders 
of record. Aug. 31. From June 1927 to June 1928, incl., quarterly 
dividends of 1244 cents per share were paid, compared with quarterly 
dividends of 25 cents per share previously.—V. 126, p. 2492. 


Terminal Tower Bldg. (Cleveland Terminals Building 
Co.), Cleveland, Ohio.—Bonds Sold——-Redmond & Co., 
the Tillotson & Wolcott Co. and Pearsons-Taft Co. an- 
nounce the sale of $1,200,000 additional 1st mtge. lease- 
hold sinking fund 6% gold bonds, authorized and out- 
standing, $6,500,000. 


Dated Dec. 1 1926; due Dec. 1 1941. Int. payable J. & D. Denom. 
$1,000, $500 and $100 c*. Red., all or part, on any int. date, or throuzh 
sinking fund at any time, on 30 days’ notice, at 103 and int. on or before 
Dec. 1 1931, at 102 and int. thereafter and on or before Dec. 1 1936, and 
at 101 and int. thereafter prior to maturity. Int. payable without deduction 
for normal Federal income tax not in excess of 2°. Personal property tax 

any State or Commonwealth of the United States under any present 
or future law, not in excess of five mills per annum on the principal in any 
case, Mich. 5-mills tax and the Mass. income tax on the int. not exceedinz 
6% of such int. per annum, refunded to resident holders upon prope: 


— 





ap 4 4 pores ——s fond be basin to operate ff Jan. 15 
4 a calculated Vv y entire issue bonds at 
4 before maturity. Guardian Trust Co.. Cleveland, Ohio, trustee. 


Data from Letter of C. L. Brodin, President of Cleveland Terminals 
Building Co. 

Building.—The Cleveland Terminal Tower Bldg. is being erected in 
two units. The first unit, representing pperonionetety four-fifths of the 
total cost, is now nearly completed and has been tenanted for several 
months. Construction of the second unit is now in progress and entire 
buildinz should be completed by Jan. 1 1929. The structure is a 14-story 
office building with a 38-story tower superimposed thereon. making a 
total height of 52 stories risins 708 feet above the street level. It is of 
the most modern type of steel and concrete fireproof co , with 
granite, Bedford stone and terra cotta . The building was designed 
by and is being erected_under the direction of Graham, Anderson, Probst 
& White of Chicago. It will contain nearly 39,000 sq. ft. of retail store 
space and about 521,000 sq. ft. of rentable office space, in addition to 
the necessary ramps and entrances to the Union Terminal Station. 

Location.—The building occupies one of the most valuable sites in 
Cleveland, directly over the concourse of the station of the Cleveland 
Union Terminal, w nal is in course of construction at an estimated 
cost in excess of $60,000,000, with a frontave of 243 feet on the Public 
Square and 302 feet on Prospect Ave. In the immediate vicinity are the 
principal office buildings, department stores and bank n~ inctitutions of 
the city, with the Hotel Cleveland Loe gaye the property on the northwest. 

Security.—These bonds are secu by a first mortgage on the 
estate in the site above the passenger station comprising 71,527 #q. ft. 
and in the building beinz erected thereon. 

The value of the buildinz, when completed, has been “ppreieet 
Graham, Anderson, Probst & White as being in excess of $12,100, x 
The total issue of $6,500,000 bonds therefore represents less than 54% 
of this appraised valuation. 

From the proceeds of the $5,300,000 bonds poeviowsty sold and other 
funds, over $9,000,000 has already been expended in the construction of 
the first unit, and cash for the balance of its estimated cost, with a surety 
bond guaranteeing completion, is on deposit with the Union Trust Co. 
and the Guardian Trust Co. of Cleveland, disbursing agents. 

Purpose.—The proceeds of these additiona!’ bond<« an! other funds. 
sufficient to cover the estimated cost of the second unit, will be deposited 
with the disbursing agents together with a surety bond, acceptable to the 
bankers, zuaranteeins completion. 

Earninags.—William H. Babcock & Sons, Chicazo, have estimated the 
normal net income, after onerating expenses and taxes, and after allowance 
for vacancies, at $1.205,209. George D. McGwinn, recently V.- A 
of the Union Trust Co. of Cleveland, now V.-Pres. of the Cleveland Union 
Terminals Co., has estimated net income, similarly stated, at $1,137,615. 
After deducting the maximum ground rent of $316,250 there is available 
for depreciation and interest an amount equal to more than twice the 
maximum annual interest charges on the total authorized bond issue. 
Although the first unit of the building is not fully completed, about 75% 
of the total office space in this unit is already leased and occupied and the 
gross income closely approximates the original est‘mates for the space in use. 

Control and Management.—The new Cleveland Union Terminal Station 
is now being erected by the Cleveland Union ‘ferminals Co. The stock 
of this company is owned by the railroads which will be the principal 
users. The Cleveland Terminals Building Co. was organized to develop 
certain of the territory above the Union Terminal Station, and is controlled 
by the Van Sweringen interests. 


Thompson Products, Inc.—£ztra Dividend.— 

The directors have declared the usual extra dividend of 10c. per share 
and the regular quarterly dividend of 30c. per share on the class A and B 
stock, payable Oct. 1 to holders of record Sept. 20. The directors also 
declared the regular quarterly dividend of $1.75 per share on the pref. stock, 
payable Oct. 1 to holders of record Sept. 20. Like amounts have been paid 
quarterly since Oct. 1 1927.—V. 126, p. 3140, 3777. 


Tide Water Associated Oil Co.—Earnings.— 

6 Months Ended June 30— 1928. 1927 
Total volume of business done by co. & subs. as 

represented by their combined gross sales and 

earns. exclusive of inter-co. sales & transactions_ $74,959,412 $80,281,071 
Total exps. incident to oper.. incl. repairs, maint., 

pensions, admin., insur., costs & all other chgs. 

















of depr. & depl. & Federal income tax___._.-- 60,798,424 67,970,554 
Contes Mewes 6c bos 2 oS Bo ce catee ide $14,160,988 $12,310,517 
fe ee ee ee eee 1,272,652 652,921 
Pt WIR as ketene kes ane $15,433,640 $12,963,438 
Int., disc. & premium on funded debt_---------- 702,454 4,055 
Depreciation and depletion charged off---------- 6,800,074 6,311,737 
Estimated Federal income tax........--------- 786,359 a 
Minority interest, proportion of earnings--------- 1,496,724 2,253,420 
NN, Ne a sans) cn cals ae ated nate an <n a ah din a $5,648,029 $3,085,448 
OEE ALLE TE ATE DL STOOD 3.164.310 3,595,028 
SE ag RR IE: AE ERA ee Dr.855,686 Cr.688,273 
in nase pnghiele= wane eed $7.956.653 $7,368,748 
I nen Ruan eae 2,182,543 2,182,370 
nn CS eo ok eS ta as nad me pr ent ede 2,873 ,367 
Surplus as at June 30 1927--.-.-------------- $5,774,110 $2,313,012 
Shares of common outstanding_-_-.__------------ 4.793.503 4,796,597 
pe Ee eae Rae oe Lt $0.72 $0.17 


Consolidated Balance Sheet. 











June 30,'28. Dec. 31,'27. June 30,28. Dec. 31,’27 
Assets— $s Liabilities— 
Oil producing _ _ 133,564,477 132,769,108|6% pref. stock. 72,753,500 72,750,900 
Refining - - - - - - - 48,149,810 48,564,460| Com. stock. ---b72,158,033 71,990,164 
Transportation. 54,419,928 55,334,495|6% gold notes 
Marketing _ _ ___ 21,237,790 20,099,610; due Sept. 1 
Miscellaneous... 4,015,652 4,010,238 1935 (Assoc’d 
— GO8,)..<.> 17,881,000 18,989,000 
Total. -.... 261,387,658 260,777,912|5% gold bonds 
Res. for deprec. 1937 (Tide 
7 Ree: 102,094,549 98,118,535 Water Assoc. 
Transportat’n 
Total prop’t’s CME) c5 obs 2,765,000 3,010,000 
& equip-___159,293,108 162,659,377| Notes payable-- ------ 2,692,879 
Invs. in cos. affil. Purchase money 
not consol_._. 9,673,679 9,974,982 obligations _.- 781,313 977,939 
Other invest’ts. 1,536,654 1,461,615) Accounts pay’le 
Cash on hand & —trade-_-_---- 5,494,928 5,315,618 
in banks_-_-__- 15,808,058 9,651,244) Due co. in pro- 
Marketable sec’s 2,572,167 729,313| cess of liquida- 
Notes & trade nee C207 S68: . ‘wabsee 
accept’s rec_. 1,669,231 1,688,774| Wages, int. & 
Acc’ts rec.—less Cre 2,186,179 3,364,595 
ee 12,080,312 12,952,970! Accr.int. prems. 
Due from cos. -labilities.... 1,329,296 525,146 
affi!. not con- Due to cos. affil. 
solidated _ _ _ - 928,988 1,697 .288 notconsol’'d_. 2,164,205 2,221,994 
Crude oil & prod 30,342,185 31,271,338) Est'd Fed. tax-- ; tee 
Mater’Ils&supps 3,845,821 4,345,622 | Divs. pay. Tide 
Inv.reserve fds. 5,111,598 4,729,229 bw 4 mg =A 
Adv’s her 0. ‘0 
ane he vet 3,152,276 3,131,338 pref.stock_._. 1,106,961 1,107,240 
Sink. fund ba 78,813 92,700; Def. purch.mon. 
ree pe a obligations__. 2,061,316 1,933,922 
FREON 4,694,403 4,523,332| Defer. & unadj. 
Stcccci«  . sabe 4,888,866 
Def. credits to 
eneres. -<...- hes 
Reserve for con- 
|  tingencies-- - - 8,249,616 6,713,414 
, Cee 5,774,110 3,164,310 





Total (ea.side) 250,787,294 248,909,125! Min. int. in sub’sa49,343,062 49,263,136 


a Includes $20,705,206 Tide Water Oil Co. 5% preferred stock. 
sented by 4,793,503 shares, no par value.—V. 126, p. 3315. 


b Repre- 
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rs have declared a 10 
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% cash divider d 
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o. 1, a subsidiary 
ividena of $100 a share, also payable Oct. 15 to 


See also Marland Oi! Co.—V. 127, p. 275. 


Tidal Osage Oil Co.—Earnings.— 


> étc.. 
» Payable Oct. 15 to 
the Texon com- 

















6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
Output, barrels________ 1,146,385 2,723,763 602 ,597 772,294 
Gross earn. from oil oper. $1,538,704 $4.418.082 $1,318.686 $1,503,227 
Grossearn.fromgasoper. 261,449 242,406 162,375 176,093 
Miscellaneous earnings_ - ° 13,605 4,800 8,128 

Total gross oper. earn. $1,805,689 $4,674,093 $1,485,861 $1,687,449 
Oil expense______....- 298 397 631,086 215,314 286.674 
Gas expense__________- 55,604 3,732 30,152 31.650 
Misceilaneous expense _ _ 10,495 27 .064 8.412 43,119 
Gen. & administrat. exp. 72,409 82,938 58,690 104,421 

Net income________- $1,368,785 $3,899.272 $1,173,292 $1,221.585 
Other income_-________ 37,413 13.717 17 ,802 12,222 

Total income_-__-__-__- $1,405,198 $3.912.989 $1.191.094 $1.233,8L7 
Int., disc. & premium __ 414 $111,850 $125,891 $115,432 
Federal taxes (Ltd.)____ OS SOG ks ete ah veges i ee hen 
Cee Nes ck iw 6,324 8,918 7.092 15,566 
Miscellaneous- -__ _____ 58 860 179.526 29.630 16.868 
UD dia nck wee 596 077 533.585 524.977 496 .€06 
Depreciation.________- 318,090 164.096 136,147 171,849 
Cancelled leases & aband. 

WE JuWi weds sek dea 83,131 182,103 74,694 150,095 

Net income. __._____- $302,105 $2,732.912 $292 .665 $267 .391 
ee et. rennet 4,558 104ee. «°:cneuue 
Divs. on com. stock __-- O32.019. .--seeeer) 2 tee oie aun 
Surplus adjustments_- __ 110,526 125,232 Bt 448... Hadsce 

ge ee def$439.740 $2.603,121 $236 961 $267 .391 


Net income for the 6 months ending June 30 1928 is ecuivalent after 
preferred dividends to $0.48 a share on 631.319 shares (par $10) of common 
outstanding, against $4.33 a share on the same share basis in the correspond- 





ing period of 1927. 
Comparative Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— os 2 Liattlittes— $ 
Prop., buildings ¢ Common stock... 6,313,190 6,313,190 

equip. (less res. Accounts payable - 43,782 35,338 

for aepr.& depl.) 10,339,598 11,858,505 | Accrued wages, int. 
Cap.stk.ofaffil.cos. 85,213 77,380 and taxes. ----- 47.097 205,003 
Cash and mkt. sec. 66,851 289,922 | Due to affil. cos_- 40,050 20,409 
Accts. & notes rec. 152,695 284,240| Deficits to operat’s 104,175 ._---- 
Crude oil & prods-_ 21,051 808,959 | Res. forconting &c 241,702 47,585 
Materials & supp. 279,039 289.604 | Surplus---------- 6,235,864 7,516,341 
Due from affi.. cos. 2,008,871 462,783 
Invested reserves_ 72,552 29,668 
Deferred charges_ - 40 26,805 

Ws whew ds 13,025,821 14,137,865 OUR wen atw he 13,025,821 14,137,865 





—V. 126, p. 3140. 


Tide Water Oil Co. (& Subs.) Larnings — 

6 Months Ended June 30— 1928. 927. 
Total volume of business done by co. 

& subs. as represented by their com- 

bined gross sales & earns., excl. of 

ter-co. sales and transactions____$42,551,380 $44,495,154 $40,978,956 

Total exps. incident to oper., incl. re- 

pairs, maint., pensions, admin., in- 

sur., costs & all other charges, exci. 


1926. 














of depr. & depl. & Fed. inc. tax____ 35,402,322 36,967,990 34,597.768 

Operating income. .............- $7,149,058 $7,527,164 $6,381,168 
I soc Scns dado ot nee «0 1,063 ,020 471,648 581,888 

Total income for the 6 months-_ -__-__ $8,212,078 $7,998,812 $6,963,056 
Deprec. and depletion charged off_-_. 4,186.391 3,570,472 3,556,106 

Net income for the 6 months_-----_- $4,025,688 $4,428,340 $3,406,950 
Estimated Federal income tax_--_-_-_-_- 483 ,082 597 ,826 444 367 
Minority interests’ proportion of earns 152,145 1,192,057 114,365 
Tide Water Oil Co. stockholders’ pro- 

portion of net inc. for 6 mos__-_--_-_- $3,390,461 $2,638.457 $2,848,218 
Earned surplus beginning of year - - - - Breer ats 24,812,646 


22,095,640 
423 Cr.948,571 Cr.29,964 


TE ENE oon i sk eos te $24 533,054 
Preferred dividends - --......--..--- 517.630 


Surplus adjustments_________.____-_ 





$28,399,674 $24,973,822 
345'060} 2,160,798 








Common dividends --_-__...__--__--- 867 .387 1,243 ,060 
Earned surplus end of period - - - - - $23,148,037 $26,638,984 $22,813,024 
We aca a cukaete 1,321,786 1,321,786 1,504,875 
TN NG 6 iii oc wins mtn one $24,469,823 $27,960,771 $24,317,899 
Shares of com. outstanding (no par)_. 2,168,471 2,168 ,257 2,138,373 
Earnings per share on common- ----- $1.32 $0.97 $1.07 


Assets— 
Oil producing - - 
Refining - - - - - -- 
Transportation - 
Marketing - - - - - 
Miscellaneous - - 


Total res’ves for 
deprec. & depl 


Market. secur -_ - 
Notes & trade 

acceptances _ - 
Accts. receiv - - - 
Crude oil & prod 
Materials & sup- 

plies, at cost- 
Due fr. affil.cos. 
Inv. res’ ve funds 
Inv.in affil. cos_ 
Other invest - - - 
Deferred & un- 

adjus. items -_- 


x Represented by 2,168,413 no par shares.—V. 126, p. 3140. 


Consolidated Balance Sheei. 


59,500,719 
34,257,485 
26,076,971 
10,659,472 

2,165,727 


132,660,374 
55,718,385 


76,941,989 
2,476,206 
2,072,835 


1,255,899 
6,891,978 
18,455,301 


2,163,276 

$12,271 
4,343,465 
1,002,400 
1,203,444 


2,298,750 


June 30,'28. Dec. 31,'27. 
3 3 


59,401,142 
35,064,758 
25,982,999 
9,781,092 
2,042,219 


132,272,211 
52,936,624 


79,335,586 
1906-105 
729.313 


1,155,996 
5,565,861 
18,815,946 


2,194,828 
1,488,756 
4,129,096 
1,096,119 
1,203,444 


1,758,570 


Liabilities — 


June 30,'28. Dec. 31,'27. 
8 








Timken Roller Bearing Co.—Earnings.— 


E ir.6 Ms.En 


Net income after taxes 

deprec’n & other ch ’s- 
sh. on 1,200.- 
. Stk. 


Earns. 
882 shs. cap 


d.June 30 


(no 


1928. 


$5.32 


5% conv. pf. stk 20,705,200 20,705,200 
Common stock _x54,211,775 «54,210,325 
ae 24,469,823 23,361,803 
Minority int. in 

subsidiaries_. 6,316,232 6,537,556 
Notespayatle.- --.--- 477 ,939 
Purch. mon. obl. 206 ,313 620,017 
Accts.pay.,trade 2,594,566 2,133,029 
Wages, int. and 

miscellaneous. 876,442 809,627 
Accrued taxes _ - 506 ,563 498,962 
Due to affil. cos_ 895,781 2,488,797 
Defer. purchase 

money oblig__ 1,303,516 1,433,922 
Empl. paym. on 

cap. stk. subs. 79,656 94,234 
Res. forconting. 6,726,412 6,008,210 
Def. credits to 

~ i EEN | | ates 
Estd. Fed. ine 

iss & acetone ae.” . wan 

Tot. (ea. side) 119,917,814 119,379,621 

1927. 1926. 1925. 


$4.50 


$4.08 


" $6,395,572 $5,406,834 $4,903,490 $3,983,243 


$3.32 


Tishman Realty & Construction Co., Inc.—Oper.— 


An authoritative statement sa 
“Of the four b 


uildings 


com 


Oct. 1 1927, having a total of 188 a 


rent revenue of 


ments of s 


vs in pert: 

eted by this organization for ‘occupancy 
to 12 rooms and a total 
proximately $1,400,000 per annum, number 983 


a 
Park Ave., containing 58 apartments, is 100% rented, with the other three 





= = 


buildings showing practically the same records. No.-885 Patk Ave:, with 
45 apartments, has only one vacancy at this time, and the same situation 
exists in 888 Park Ave., also containing 45 apartments. In the b 
125 East 84th St., there are only two apartments remaining out of 40. The 
over fs rowdy wnt tie VuitSharat Mfo wat Sa Sealant 
270 , e W at 7 ” 
apartments, is over 80% rented. adecePissabec yc: ses 
In addition to these buildings the Tishman organization is now sta 
the erection of six additional apartment buildings involving a total inves 
ment of approximately $20,000,000 to be ready for occupancy in July 1929. 
One building will occupy pert of the former Presbyterian Hospital site, 
the easterly block front on Madison Ave. from 70th 8t. to 71st St. Other 
uildines will occupy locations at the southwest corner of 75th St. and 
Madison Ave., the south west corner of 75th St. and Lexington Ave. , No. 175 


gto 
East 79th St., 317 East 57th St., a i 
vn 126 és t., and 343 East 57th St., New York City. 


Union National Bank Building Site (Fostoria, O.)— 
Certificates Sold.—The Drolla-Secott Co., Columbus, O. 
recently sold fee ownership certificates representing 240 
equal shares of the equitable ownership in the fee simple 
title in The Union National Bank Building site, Fostoria, O. 
Price $500 plus accrued rentals for each share to yield 54%. 


Certificates issued by the Huntington National Bank of Columbus, O., 
trustee. holding title to the land. Certificates are dated July 1 1928, and 
rental is payable from that date. Annual rentals of $27.50 are payable 
quervey,, through the trustee, by check to certificate holders on Jan. 1, 

pril 1, July 1 and Oct. 1. 

‘The equitable interests are subject to call purchase as a whole, upon the 
exercise by the lessee of the option to purchase the premises, or in part, 
at the request of the lessee, from excess rentals according to the terms of 
the lease, for an amount which would yield to certificate holders, depending 
on the date at which the call purchase is made—$507.50 and rentals for 
each equitable int. from July 1 1928 to June 30 1933; $505 and rentals for 
each equitable interest from July 1 1933 to June 30 1938; $502.50 and rentals 
for each equitable interest from July 1 1938 to June 30 1943; and thereafter 
at $500 plus accrued rentals. 

In the opinion of counsel these certificates are not subject to the Ohio 
personal property tax. 

Each equitable interest represents an undivided 1-240th interest in the 
eauitable ownership of inlots, 1366, 1367, 1368 and 1369 all in the Third 
Ward of the City of Fostoria, Ohio on the west side of Main Street and 
the north side of Tiffin Street, Fostoria, Ohio, having a frontage of 43.2 
ft. and a depth of 132 ft. ‘Ine building faces Main Street and the ground 
floor and also the mezzanine floor both forward and rear of said building 
will be occupied by the Union National Bank of Fostoria, Ohio, with the 
exception of two storerooms on the ground floor, front. 

The lease to the Union National Building Co. will provide for an additional 
payment of not less than $2,030 per annum which shall accumulate as 
. o in the lease as a reserve against the depreciation of the property. 

hese sums shall be invested by the trustee in obligations of the United 
States of America or, at the request of the lessee, in the acquisition of 
certificates either through purchase in the open market, if available at or 
below the call purchase price then chr ie nen under the terms of the Declara- 
tion of Trust, or by call by lot at that price. 

The Union National Building Co. has agreed to construct, and has 
deposited with the trustee for that purpose the sum of $130,000, a modern 
4-story, fire-proof building and basement to cost approximately $130,000, 
exclusive of carrying charges. 


United States Distributing Corp.—LZarnings.— 
Perwd End. June 30— 1928—3 Mos.—1927. 1¥28—6 Mos.—1927 
Nev profi..f erceprec. & 


depie.. & Fei. taxes $149,961 $202 ,687 $286,769 $446 ,845 
Shs. com. ouise. (no par) 377 436 377 436 377 ,436 377 436 
E.rns. rer sh. on com__ Nil $0.05 Nil $0.21 


—V. 126, p. 3468. 


United States & Foreign Securities Corp.—Larnings. 
Income Account—Siz Months Ended ae i 





, 1927. 
Interest and cash dividends received lessint. paid-. $952,922 98,471 
Pe Lo staceapbcateeee ace deae van aneaae 3,922,932 536,701 
I oo cc wi aka bins A bighhin nail ade $4,875,853 $1,435,172 
ee a ee ee ns ed eect a 67,142 = ph +4 
Expenses applicable to prior years__.-.--------- ------ s 
Provision fer Pederal ee ho pe eens 484 ,066 105,324 





Te: ROGET neni eam een aia aaa wen $4,324,645 $1,193,230 

a Includes brokerage commissions on purenase and sale of securities. 

Between June 30 1927 and June 30 1928 invested capital increased 
$3,044,300 through payments made by holders of part-paid allotment 





certificates. 
Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— $ Liabilities— $ $3 
2 a Apaee 169,020 343,505 | Ist pref. stock. -.a25,000,000 21,940,125 
Call lvans—secured 1,900,000 ------ 2d pref. stock.... b50,000 50,000 
Advances, lvans, Common stock... c100,000 100,000 
accrued int., &e_ 1,389,346 900,318 | General reserve _-_x4,950,000 4,950,000 
Securities - - _-- --- 37,233,579 36,139,392 | L-ans pay.—sec’d  --.-.--- 4,500,000 
Due on finalinstal. | Accounts payable- 3,742 148,729 
of pref. stock - _- 8 i | Federalinc. taxes. 608,190 107,769 
—__—___-—- —-————_ | Res. for conting.. 200,000 200,000 
Tot. (each side) 40,707,521 37,383,215 | Surplus- - --- ----- 9,795,589 5,386,591 


Represented by 250,000 shares of no par value. b Represented by 
50000 res of i par value. c Represented by 1,000,000 shares of 
no par value. x Set up out of $5,000,000 paid in cash by subscribers to 


2d pref. stock.—V. 126, p. 1058. 


United States Freight Co.—Freight Handled.— 
Freight handled by the company and its subsidiaries for the first seven 
months of 1928 and 1927 compares as follows (in vesaae): 


1927. 
148,944,103 


, Oe 


: 7 
184,931,743 
173 438,107 








U. S. Gypsum Co. (& Subs.).—Earnings.— 











Six Months Ended June 30— 1928. 1927. 
Tor poe ds leuk ae eOn ed ha eee bnceee $4,389,577 $5,023,556 
Ph) SO, ecm snronda van meena nme sine 437 ,004 590,311 
Depletion and depreciation -------------------- 618,086 540,943 

a 8 ak een one no ae Soe $3 334 ,487 $3,892,302 
Gass dividemas...........25-<. ten eee esa a 824,346 828,106 

Surplus_-_-_-__-- ie i a ei a et ll $2,510,141 $3,064,196 
Pat ok common outstanding (par $20) - - - - - -- sao 691 502 688 ,273 
Earnings per share. ‘ ~ eines ic Seba ome $4.42 $5.24 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
es. : 5540 | eee seco ...18,890,00 18.746,460 
35 643 974 33 102.5 mmon stock .-..13, e : 
ale pene 5,727,500 5,727 500| Preferred stock - -- 7,841,700 8,141,600 
Treasury holdings. 176,984 169,706 | Reserves... ..---- 8.592.877 7,683,300 
Deferred charges-. 730,769 714,990 | Surplus. ....---.-- 26,773,031 21.901,522 
Se 767 ,671 587,077 | Accounts payable. 702,453 1,051,057 
| U.S. Govt. securs. 7,298,260 3,924,781) Accr. taxes, &c... 1,527,730 1,808,226 
Receivables. - - --- 5,581,224 5,602,665 
Advances-------- 404,557 753,484 
: Inventories- - - - -- 2,936,892 3,768,421 Tot. (each side) _59,267,831 54,351,164 





=—Y, 127; 'p. 426. 
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Utah Copper Co.—8l1st Quarterly Report.— 

The report covering the second quarter of 1928 shows: 

Production.—The total net production of copper from all sources for the 
quarter is shown below, in comparison with the output for the first quarterly 
period of 1928: 


Net Pounds Arge. Mthly. 

Copper Produced. Production. 

SOR ES GOMG . hc vcccccncscesepenucd 60 ,591 ,239 20,197 ,080 
ee aes 55 ,604 174 18,534,725 


During the quarter the Arthur plant treated 1,757,200 dry tons of ore 
and the Magna plant 1,770,700 dry tons, a total for To of 3,527 ,900. 

The average grade of ore treated at the mills was % copper and the 
average mill recovery of copper in the form of concentrates was 89.50% of 
that contained in the ore, as compared with .96% copper and 86.58% 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including deprecia- 
tion of plant and equipment and all fixed and general expenses, and after 
crediting gold, silver and miscellaneous earnings, was 7 cents as compared 
with 7.6 cents for the preceding quarter computed on the same basis. 

Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 








Operating profit. _-_--_- $4,284,506 $2,896,224 $7,686,227 $5,645,741 
Other income_-__-_._---- 1,462,977 1,448,835 2,886,702 2,703,374 
Total income_-__----- $5,747,482 $4,345,059 $10,572,929 $8,349,115 
Depreciation.......... 312,161 313,392 621 ,387 625 ,093 
2 $5 435,321 $7,724,022 


$4,031.667 $9,951,542 
x Before depletion.—V. 126, p. 3468. 


Vorclone Corp.—Stock Offered.—Financing for the cor- 
poration in the form of a new issue of 40,000 shares of partic. 
preference stock (non-callable) priced at $40 per share, was 
offered Aug. 15 by a banking group composed of Lage & Co., 
Paul H. Davis & Co., and John Burnham & Co., Inc. 


Transfer Agent, Continental National Bank & ‘Trust Co., Chicago: 
Registrar, National Bank of the Republic of Chicago. 

Preferred as to cumulative dividends up to $2.80 per share per annum, 
payable 70 cents quarterly beginning Nov. 15 1928. and further entitled 
to receive as a class additional dividends amounting to 33 1-3% of any 
sum of money which may be declared or paid as a dividend upon the com- 
mon stock as a class until a total of $5 per share shall have been paid in 
any one year upon the preference stock. Preferred as to $45 per share 
and div. in liquidation. Entitled to vote when four quarterly dividends 
are in default, and in certain cther events. Charter provision is made 
that in any matter of dissolut'on or voluntary liquidation consent of a 
majority in interest of this class of stcck shall be obtained. 

Capitali:ation— Authorized. Cutstanding. 
Participatinz preference stock (no par value) _ _ _ 40.000 shs. 40,000 sis. 
Common stock (no par value) _. 50,000 shs. 50,000 shs. 

Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 

ata from Letter of Monte J. Power, Dated July 30 1928. 

Company.—Organized in Delaware. Will acquire all the assets of Vor- 
clone Co., Power Bros. Co., Detroit Laundry Machinery Co., and certain 
patent and pate rights of Power-Stevens Fan Devices Co. These com- 

anies have bees. sperated by the same manaegment for several years. 

he Vorclone Co. is one of the leading manufacturers of tumblers, ex- 
tractors, washers and other machinery for the laundry and dry-cleaning 
industry and is the largest manufacturer of tumblers for the dry-cleaning 
business in the United States. 

The business of Vorclone Co. was begun in 1922 with a capital of $25,000, 
in Milwaukee, Wis., where it is still situated. Its growth, as well as that 
of its affiliated companies, has been almost entirely from surplus earnings 
re-invested in the business. The sales of Vorclone products are not con- 
fined to the laundry and dry-cleaning trades but the product of the com- 
pany, especially the tumbler, is used by a large number of industrial con- 
| ate ae by Government and other public institutions such as hospitals, 

otels, &c. 

Earnings.—Net profits for the past 3% years after depreciation, State 
and Federal! income taxes, at the present rate, and after adjusting man- 
agerial compensation to the basis provided in new contract and eliminating 
interest charges, totaling $75,796 in 1925, $92,461 in 1926, $103,463 in 
1927 and $62,244 in the first six months of 1928 were as follows: 

Per Sh. Div. Per Sh. Com. 


; Earn. Per Require. Stk. Bef. 

Calendar— Sh. This.Is. This Issue. This Issue. eae 
ee $343,738 $8.59 $2.80 $4.62 
ES oe eres 338,035 8.45 2.80 4.52 
A epee 340,925 8.50 2.80 4.58 
fo! Ue) era 193,492 4,83 1.40 1.75 


Three and one-half year average earnings as computed above applicable 
to dividends on this stock are therefore $347,883 or over three times the 
dividend requirements and leave a balance amounting to $4.71 per share 
on the common stock, not allowing for the participation privilege of this 
preference issue. Earnings for the first six months of 1928 as computed 
above are 3.4 times dividend requirements for th e period and leave a bal- 
ance of $2.75 per common share, or at the rate of $.5.50 annually without 
allowing for the participation privilege of this preference stock. 

Financial Condition.—Balance sheet as of June 30 1928 after giving 
effect to this financing shows total net tangible assets of $1,773,121. Cur- 
rent assets amount to $1,635,459, of which $454,549 is cash, against current 
liabilities of $199,352. 

Purpose.—Proceeds will be used for the purchase of the business and 


in of the constituent companies and also for additional working 
al. 


Vulcan Corp.—£arnings.— 


The net sales, as reported by the company, for the first 6 months of 
1928 compare as follows with previous quarters: 


a ee Ee ae ee 
socom quarter 
a eee ele serene Be 
Fourth quarter 508 155 
The net earnings before Federal taxes (as reported by the company) fer 


he Sent and second quarters of 1928 compare with the 1927 quarters as 


1928. 
$660,489 
868,059 


1927. 
$369 .898 
383 274 


#1928. 1927. 

SELON EE TE OT $144,978 $81,158 
Ce ne ena cuees eee 171,989 123.505 
IE os eee iicbing wane encase kon wacceo 2 cele 143 ,226 
i ee te eee 151.718 


_” Before Federal taxes.—V. 127, p. 838. ce = PEP er BER wm me 

Wamsutta Mills, New Bedford.—Omits Dividend.— 

The directors on Aug. 14 voted to omit the regular quarterly dividend 
on the $6,000,000 common stock, par $100, ordinarily declared at this 
time, because of the unsatisfactory conditions in the textile industry 
at present. The company had been paying annual dividends at the rate 
of $4 a share since Sept. 15 1926, when the rate was reduced from $6 
annually.—V. 126, p. 119. 

(The) Waveland, Chicago.—Bonds Offered.—Greene- 
baum Sons Securities Corp. recently announced the offering 
of $475,000 Ist mtge. 6% serial bond issue secured by a 
completed apartment building at 626 to 640 Waveland Ave. 
Chicago. The bonds were priced to yield 4.96 to 6% and 
mature from 1929 to 1938 incl. 

Wayne Pump Co.—litial Preferred Dividend.— 

The directors have declared the regular quarterly dividend of 8714 


cents per share on the preference stock, no par value, payable Sept. 1 | 
holders of record Aug. 24. (See offering in V. 126, p. 3613 ept. 1 to 


Western Electric Co., Inc.—Sales.— 


Siz Months Ended June 30— 1928. 1927. Increase. 
REN Ea SRE ee ae $130,508,000 $122,416,000 $8,092,000 
—V. 126, p. 3778. 


White Eagle Oil & Refining Co.— A cquisition.— 
e company is reported to have acquired all the distribut: stati in 
Minnesota of the Community Oil Co., comprising 9 tank mm Fran ond 2 





service stations with annual gallonage of 1,250,000 gallons. This brings the 

total of White Eagle stations te 638, exclusive of the 264 operated und 

lease, it is stated.—V 4127, p. 427. ™ i 
Whitman Mills (New Bedford) -—Earnings — 


sl Mos. End. Year End. 
Period— June 30 '28 Dec. 31 '27 








NOt 1088. . . 2 ccc wcnncccccccccccccccccccccccece $153,001 prof$85,906 
Comparative Balance Sheet. 

Assets— June 30'28 Dec.31°27| Ltabilities— June 30°28 Dec. 31°27 
eee $2,385,847 $4,265,076 | Capital stock - __-_- $3,000,000 $3,000,000 
Inventories. ..... 1,134,048 1,135,989) Accounts payable. 18,336 11,163 
Prepaid accts_.-... 112,275 70,354 | Notes payable... 1,100,000 1,100,000 
Cash & debtsrec.. 348,739 567,529 | Acceptances. - - __- 66,051 160,195 
DONG os encsace PO ee | Mise. current liab. 104,803 -__._.. 

|Surp.& res.for dep. --.-.--. 1,767,590 

TW escstonet $4,289,190 $6,038,948! Total_.....--- $4,289,190 $6,038,948 


—V. 126, p. 1827. 

Winton Engine Co., Cleveland.—Pref. Stock Sold.— 
John Burnham & Co., Ine. and H. W. Noble & Co. have 
sold 30,000 shares convertible preference stock (without 
par value) at $38 per share. 


Preferred as to cumulative dividends of $3 per share ea annum, payable 
quarterly, beginning Dec. 1 1928, and as to assets in the event of involun- 
tary liquidation up to $40 per share and div. and in the event of voluntary 
liquidation up to $45 per share and div. Red. at any time at the option of 
the corporation all or part upon 30 days’ prior notice at $45 per share and 
Convertible share for share into common stock at any time on or 
before redemption date. Dec. 1 1928, dividend will accrue from Aug. 15. 
Dividends exemtp from present normal Federal income tax. Transfer 
Agents, Continental National Bank & Trust Co. of Chicago and Guardian 
Trust Co. of Detroit. Registrars, Illinois Merchants Trust Co., Chicago, 
and Union Trust Co., Detroit. 


div. 


Capitalization— Authorized. Outstanding. 
6% % dentures due Aug. 15 1938_-- ------ $1,000,000 $1,000,000 
Convertible preference stock (no par value) - 30,000 shs. 30,000 shs. 
Common stock (no par value)__-_.--.----- *75,000 shs. 40,000 shs. 


* 30.000 shares of common stock to be reserved for the conversion of the 
convertible preference stock. 5,000 shares of common stock to be re- 
served for exercise of purchase warrants. 

Data from Letter of George W. Codrington, Pres. of the Company. 

Company.—Recently organized in Ohio. Owns all of the outstanding 
capital stock and plans to acquire all the assets and business of the Bs 
decessor corporation of the same name. Business was organized in 1912 
as a department of the Winton Co., but was separately incorporated about 
the beginning of 1925 and since then has operated as an entirely separate 
corporation. 

Corporation is engaged in the design and manufacture of gasoline and 
Diesel internal combustion engines. An important part of the ed ep Ss 
business is the manufacture of engines for use in the recently developed gas- 
electric railroad motor cars. ho located in Cleveland, is of mdoern, 
fireproof, stee] and glass construction. 

Assets.--The consolidated balance sheet as of June 30 1928, after giving 
effect to the recapitalization recently effected shows: Total assets of 
$2.543,002: current assets of $1,082,448; as compared with current liabilities 
of $256,797; a ratio of over 4 to 1; net tangible assets of $1,005,124; equiva- 
lent to $33.50 per share of preference stock. Corporation has no bank 
loans or current accounts unpaid except bills rendered since July 1 1928. 

Sales and Earnings.—The net sales and net profits after deducting all 
expenses, except debenture interest, but before deducting Federal income 
tax and certain non-recurring charges (amounting to $4,084, $3,999, 
$10,939 and $7,820 in 1925, 1926, 1927 and 1928 respectively) fo the 
Winton Engine Co. and subsidiary, were as follows: 


— Net Profits 

ie Net Sales, 9, bone 
sa sa ah ssn as ip ss sett ita Mew ibe a Lis ah ete de dda $1,954,12¢ ’ 

1936 SEE FI I Re oe eee 3,467 ,669 363 ,246 

Dl ii can te i ihcaaet on ead ice ih acl ee na gr ick as ame eee 1,730,969 305,578 

1928 for 6 months ended June 30____----------- 1,036,893 210,188 


The annual average of such profits for the 3% years after deducting 
interest on the debentures to be outstanding and allowing for Federal taxes 
at the rate of 12% were ——- to $8.34 per share of preference stock 
of the corporation outstanding. For the six months ended June 30 1928, 
such profits were at the annual rate of $10.41 per share of preference stock 
and after allowing for preference dividends were at the annual rate of $5.56 
per share on the 40,000 shares of common stock of the corporation out- 
standing. 

Unfilled orders on hand are sufficient to insure the plant running at 
capacity for six months. 

urpose.—The sale of this issue does not re 
by the ae. ag simply a part pur 
resent st olders in the company. 
™ Listing.—It is ed that application will be made to list this stock 
on the Chicago and Detroit Stock Exchanges. 


Woodworth, Inc.—Earnings.— " 

The corporation shows net profits, after all charges, of $166,707 for the 
first 6 months of this year, compared with $122,845 for the same period last 
year, an increase of $43,862, or 35.7%. These profits are equal to $1.04 

er share of common stock this year as compared with 60c. per share for 
ast year. 

The balance sheet shows ctrrent assets amounting te $1,148,855 and 
current liabilities amounting to $192,092 a ratio of current assets to current 
liabilities of 5.9 to 1.—V. 126, p. 2663. 


Worth, Inc.—Sales.— 


Jul Sales for pane and Siz Mestbe Eutet rly a pores 
1928——_July——_1 927. ecrease. 192§ ) Mos.—1927. _ ; * 
$239,062? $263,200 $24 ,138 | $2,073 467 $1,791,887 $281,580 

—V. 127, p. 277. 


Worthington Pump & Machinery Co.—Contract.— 

The company has contracted to equip the compressor stations incident 
to the construction of the 165-mile natural gas line of the Consolidated 
Gas Utilities Co. extending from Amarillo, Tex. to Enid, Okla. 
contract involves approximately $300,000.—V. 126, p. 2165. 


Yale & Towne Manufacturing Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net earnings. _-_....-- $597,181 $707,720 $1,123,143 $1,421,396 
94,8 92,383 - 22 


resent any new financing 
se of the interest of the 





Depreciation __.......-. 81 38: 188,886 183,5 
Income tax reserve____- 50,5 87 924 109,378 177 ,586 
DIWenGs. . 52. 3 ou n5e 438,115 400,000 838,115 800, 
Ce ee ee $13,675 $127,413 def$13,236 $260,288 
Shares of capital stock 
outstanding (par $25) - 400 ,000 400 ,000 400 .066 400 ,000 
Earns. per sh.on cap.stk $1.13 $1.32 — 2.06 _ $2.65 
Surplus account June 30 1928 follows: Supplies, Dec. 31 1927, $9,- 


766,611; net deficit as above for six months, $13,236; capital surplus arising 
from the recent sale of additional capital stock above par value, $1,343,042; 
total surplus, $11,030,417; less cash dividends payable Oct. 1 1928, $438,- 
365; surplus June 30 1928, $10,592,053.—V. 126, p. 2813. 


Yellow & Checker Cab Co.—Consolidated Earnings.— 


6 Months End. June 30— 1928. 1927. 
Net income after deprec., &c________.--------- $156 .360 $112,456 
Earns. per share on 30,000 shs., class A stock - --- $5.21 $3.74 
—V. 126, p. 1681. 


(L. A.) Young Spring & Wire Corp.—Stock Redemption. 

The corporation has called for redemption on Oct. 1 at $35 per sh.and 
divs. all of the outstanding conv. pref. stock. Payment will be made at the 
New York Trust Co., 100 Broadway, N. Y. City. ’ 

The rights of the holders of this stock to convert their shares into common 
stock will cease at the close of business on Sept. 26, the fifth day prior to 
the day fixed for redemption. Holders may convert their stock into com- 
mon stock, share for share, by surrendering their certificate or certificates 
for pref. stock for this purpose before the close of business on Sept. 26 at 
the principal office of any of the transfer agents, viz.: New York Trust Co., 
100 Broadway, N. Y. ity Union Trust Co., Detroit, Mich., or Illinois 
Merchants Trust Co., 231 So. La Salle St., Chicago, Ill.—V. 127, p. 839 
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Reports and Documents. 








THE DAVISON CHEMICAL COMPANY 





ANNUAL REPORT FOR YEAR ENDED JUNE 30 1928. 








Baltimore, Md., August 14th, 1928. 
To the Stockholders of 
The Davison Chemical Company: 


We send you herewith the Consolidated General Balance 
Sheet of your Company at the close of business June 30 1928, 
together with the Statement of Profit and Loss for the fiscal 
year ended on that date. 

Conditions in the fertilizer industry during the calendar 
year 1927 were at their worst since the war, and practically 
all profits have accrued from operations during the first six 
months of 1928. The total results of our business, however, 
have been more satisfactory than those of any period since 
1920, due largely to the increased scope of our business 
and the many economies effected. 

In the past your Company confined itself to supplying 
fertilizer companies with acids and superphosphate for the 
mixing of finished fertilizer. There has always been keen 
competition in selling acids and superphosphate, and we 
were limited in our output by the development of the com- 
panies supplied by us. To remedy this, we purchased 
several of the strongest and best managed of the fertilizer 
companies, and the results have justified this change of 
policy. It has allowed us to get a larger share of the profits, 
to stabilize the market for our products and to devote our 
attention to cutting down the selling and distribution costs. 

Your Company is on a sound financial basis. It has been 
cleared of all bonded indebtedness and the entire property, 
with all of the additional investments, is represented by 
common stock. 

During the past year two new plants have been added to 
the Curtis Bay Works. A copper extraction plant was 
built to leach the copper from the cinders after burning the 
sulphur from the pyrites ore, and our sintering plant has 
been put into operation at full load to convert the cinders 
into sintered ore for the blast furnace. We built and put 
into operation the first contact acid plant using silica gel as 
a contact mass, which not only resulted in greater efficiency 
than that given by the conventional plants now in use, but 
effected a large saving in initial cost. 

All of these plants are in operation and are running most 
successfully. They, of course, were finished so recently 
that they do not reflect any earnings for the past year, but 
will add materially to the returns in the future. 

_ Baltimore has been growing steadily as a manufacturing 
city in recent years. Practically all property on deep water 
has been taken up, down to the tract owned by your Com- 
pany. The city has recently appropriated the money for 
the extension of the main street of Curtis Bay over a modern, 
concrete and steel bridge across Curtis Creek into our prop- 
erty, and the construction is about to begin. This will be 
of great benefit, not only in adding value to our real estate 
but in effecting economy in handling labor. 

We have owned and operated, by necessity, our own rail- 
road at Curtis Bay. It originated and delivered tonnage to 
the trunk lines by means of a float bridge. Our freight 
movement has grown to a point where we require an all-rail 
connection, and the Baltimore & Ohio Railroad has agreed 
to build a bridge across Curtis Creek and has purchased from 
us the Curtis Bay Railroad, relieving us of the operation of 
the railroad and providing all-rail facilities. This also 
means the assurance of railway connections for all industrial 
sites on the property. The Pennsylvania and Western 
Maryland Railroads will continue to serve us by using the 
float bridge. 

Your Company has held in its treasury 184,650 shares 
of The Silica Gel Corporation’s stock. An offer was made 
by European interests for 80,000 shares, as outlined in the 
letter sent to you July 24th. Developing the regular 
business of The Davison Chemical Company is our primary 
interest, and your directors felt that it was wise to accept 
this offer, with the provision that each shareholder be given 
the opportunity to take over his proportionate share of 
Silica Gel Corporation stock, or one share of Silica Gel for 
each five shares of Davison. 

The interests purchasing this stock are friendly interests 
and do not intend to offer it to the public. Their partici- 
pation in the foreign company is a large one, and their 
power and direction of our interests abroad should greatly 
increase the value of the 104,650 shares remaining in our 
treasury. Naturally an investment of this amount is made 
only after careful investigation. It is a vote of confidence 
in the future of silica gel. 

This report does not give opportunity for details regarding 
the progress made by The Silica Gel Corporation. That 
Company has completed its new plant for the manufacture 
of silica gel. It is operating splendidly and at the cost 
predicted. d an , 

A number of refrigerator cars using silica gel refrigeration 
are in service and performing perfectly. 





The benzol-refining plant at the Rochester Works has 
been most successful in producing a product superior to that 
made by the old method and at a lower cost. The benzol 
refined is more stable than that refined by acid and retains 
the fractions which are most valuable. This is also true 
of cracked gasoline. 

The dehydrating plant drying air for blast furnace use at 
the Glasgow Iron & Steel Works has been in successful 
operation for nearly two years, and The Silica Gel Corpora- 
tion is receiving orders for air-conditioning equipment for 
many different uses. 

As indicated before, the contact acid plant at Curtis Bay, 
using silica gel as a mass, is producing perfect results, as are 
the ones recently built abroad. 

There has not been a single setback to change the original 
confidence in this enterprise. 

Respectfully submitted, 
C. WILBUR MILLER, 
President. 


THE DAVISON CHEMICAL COMPANY 
AND 
ITS OPERATING SUBSIDIARIES. 


CONDENSED CONSOLIDATED STATEMENT OF NET INCOME 
AND PROFIT AND LOSS FOR THE YEAR ENDED 
JUNE 30 1928. 


Gross Manufacturing and Trading Profit._.._.____.._----- $2 ,309,318.42 
TS oes. hc duks bouakndanetese an adebdnndeadacue 1,914,069.50 
I I Sea ey at ae ae I ee ed $4,223 387.92 
Less Administrative and Selling Expenses______._._.-.----- 706,817.81 
ee SS BI ik. wed vconewa calewsncsesdaus $3,516,570.11 
ee. a aS eae 259,418.78 
Net Income Before Provision for Depreciation__......---- $3 ,257 151.33 
aa eee 327 ,089.36 
ee I ae 
THE DAVISON CHEMICAL COMPANY 


AND 
OPERATING SUBSIDIARIES. 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30 
1928, GIVING EFFECT TO THE SALE OF 80,000 SHARES OF 
COMMON CAPITAL STOCK OF THE SILICA GEL COR- 
PORATION IN ACCORD:ANCE WITH UNDERWRIT- 

ING AGREEMENT OF JUNE 29 1928. 


ASSETS. 

Current Assets— 
PES ERT er ee satuntactiwentcues $2 439,948.65 
Notes Receivable. ____.........-..------.--- 775,303.41 
Accounte Receivable__........--.----------- 1.414,430.51 
Inventories, Book Values____-_--------------- 1,249 460.46 
DE Ot BE. oka dels son cadbasuacucwan 13,948.79 

CN $5,893 091.82 
Sinking Fund for the Retirement of Bonds----------------- 31,585.60 


Invesitments— 
Voting Trust Certificates representing 104,650 

shares of Common Capital Stock of The Silica 

Gel Corporation without par value_ --- ------ $2,511.600.00 
Investment in The Davison Sulphur Company 

(entire a Por nf in aa — 

roperty, $4,928,526.66, inventories, Cash, 

ee ee ee 5.085 660.56 
ne noses tens enn 28 5.8% 
scene 7 ,623 035.69 
Insurance, Interest and Other Expenses Prepaid ---_-—------- 75,519.49 
Expenditures for Phosphate Rock Property in Florida. -__-.-- 561,834.58 
Land, Buildings, Machinery and Equipment, &c__--------- 5,266 ,590.07 


ee i ateesdibaiieaipaunt $29,451 657.25 
LIABILITIES. i 





Current Liabilities— 
Notes and Acceptances Payable_-_------------ $801,560.46 
Purchase Money Notes be fae apenas ae kies hh Sah 30 
Accounts Payable, Accrued Interest, &c------- 50,603 .% 
. ‘ "$1 270,444.91 
Mortgages on Plants of Subsidiaries (executed prior to acqui- 
sition of control by The Davison Chemical Company)----- 426,981.25 
Reserves— - 
Depreciation ......------------------------ $2 ,992.290.4 
ee Lode moe sthenaebaneamaee 22,744. 





The Davison Chemical Company Shareholders’ Accounts— 
Capital Stock, 400,000 Shares without Par 7 

OS ee err rr $14,607 107.72 
Capital Surplus 4,050 ,966.74 
Profit and Loss Surplus-..-.-.-.---------------- 5,408,729.03 


24,066 ,803.49 
Total Liabilities and Capital__--...------------------- $29,451 657.25 








This statement gives effect to the sale of the Curtis Bay 

Railroad Company. This transaction is subject to the ap- 
roval of the Inter-State Commerce Commission, which 
as not rendered a decision as of June 30 1928. 

There were contingent liabilities at June 30 1928 amount- 
ing to $443,431.58 on account of trade notes receivable 
discounted and $22,046.89 on account of the guarantee of 
notes of customers. To 

The Davison Chemical Company is liable as guarantor, 
as to principal and interest of $1,700,000.00 of 5-Year 614% 
Gold Notes by The Silica Gel Corporation. 
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GENERAL MOTORS CORPORATION 





CONDENSED CONSOLIDATED INCOME ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30 1928 AND 1927. 



































1928 1927. 
First Second Siz First Second Siz 
Quarter. Quarter. Months. Quarter. Quarter. Months. 
Sales of Cars and Trucks—Units: 
Retail sales by dealers to users._......-.-.....---- ORS RS 423,013 639,720 1,062,733 329,310 511,171 840,481 
Glaneral Motors Shes tO: GARIN. 2 nc cc cnrddennvsnadobanssscens 492 234 591,082 1,083 ,316 385,703 497 ,774 883 ,477 
ao a Ud a a ee $358,967,794 $450,281,983 $809,249,777 $291,448,824 $389,170,655 $680,619,479 


Profit from operations and investments, after all expenses incident 
thereto, but before depreciation of real estate, plants and equip- 
$94 036,916 


Provision for depreciation of real estate, plants and equipment_-_-_- 7,245,420 


$119,705,644 
7,489,987 


$213,742 ,560 
14,735,407 





$72,760,987 
6,327,708 


$103 ,009,489 $175,770,476 


6 625,371 


12,953,079 





Net Profit from operations and investments_...........---..------- $86,791,496 


$112,215,657 


$199,007 ,153 


$66 433,279 


$96,384,118 $162,817,397 





Less: Provision for: 





TOs DUNE Sic ccet tel cddeunens dine nabekdnekbaeus mae $3,128,500 $4,356,500 $7,485,000 $2,132,000 $3,771,000 $5,903,000 
Amount due Managers Securities Company____........_------ 3,128,500 4,356,500 7,485,000 2,132,000 3,771,000 5,903,000 
Employes savings and investment fund --._..-....-...------- 2,579,417 2,610,155 5,189,572 1,431,538 1,746,021 3,177,559 
Special payment to employees under stock subscription plan_ ---_-- 58,930 46 58,976 40,386 12 40,398 
$8,895,347 $11,323,201 $20,218,548 $5,735,924 $9,288,033 $15,023,957 





$77,896,149 


Less: Provision for United States and foreign income taxes________-- 10,329,000 


$100,892 ,456 
10,280,000 


$178,788 ,605 
20,609,000 


$60,697 ,355 
8,129,000 


$87,096,085 $147,793,440 


11,454,000 


19,583,000 





i i hak ar i dish ees eis a hn ala au lila ibe tested itis $67,567,149 


$67 ,207 384 


General Motors Corporation Proportion of Nel Income_..........----- 


$90,612,456 


$158,178,605 


$52,568,355 


$75,642,085 $128,210,440 








$90,296,249 


$157 ,503 ,633 


$52 ,257 ,609 





$75,336,482 $127,594,091 








Seven per cent preferred stock dividends_____..._._...._-.---- $2,290,254 $2,291,384 $4,581,638 $1,990,731 $2,284,451 $4,275,182 
Six per cent preferred stock dividends____............. -----_- 25,467 24,750 50,217 26,828 26,374 53,202 
Six per cent debenture stock dividends_--..........-------__- 35,198 34,947 70,145 40,571 39,265 79,836 

$2,350,919 $2,351,081 $4,702,000 $2,058,130 $2,350,090 $4,408,220 





Amount Barnes OR COmMINOn CGB cnn ccivississcatninsdsacacccsoc« *$64 856,465 





*Note.—Adding the General Motors Corporation's equity in the undi- 
vided profits of General Motors Acceptance Corporation (100%), 
Yellow Truck & Coach Manufacturing Co. (57%), Ethyl Gasoline 
Corporation (50%), General Exchange Insurance Corporation 
(100%), and Vauxhall Motors, Limited, in 1928 (100%), the 
amount earned on the common stock is____...........------- 


*$87 ,945,168*$152,801 ,633 


*$50,199,479 


*$72 ,986 ,392*$123,185,871 














$67,117,657 $89,448,317 $156,565,974 


$50,493 ,278 


$74,348,709 $124,841 ,987 

















SURPLUS ACCOUNT. 
1928 1927 
First Second Siz First Second Siz 
Quarter. Quarter. Months. Quarter. Quarter. Months. 

Surplus at beginning of period_____________--__-----_----_--- eee $187,819,083 $230,925,548 $187,819,083 $89,341,318 $126,249,212 $89,341,318 
General Motors Corporation proportion of Net Income, as per Income 

CT RETO a Se a oot is Ds ea et See gt 67 ,207 ,384 90,296,249 157,503,633 52,257,609 75,336,482 127,594,091 
Capital surplus arising through sale above par of 250,000 shares of 

WOES DET GORE DOOTOTIOR BION oon cece witiwetcecnvecucancccce 4 <wucecee <ctececcn  <«bocwscs x 4,104,167 
Capital surplus arising through exchange of six per cent debenture and 

six per cent preferred stock for seven per cent preferred stock__-__ 8,085 10,400 18,485 20,145 16,305 36,450 
This amount transferred to reserve for sundry contingencies by order 

rane Dome metus... ks eee aoka une 8.085 10.400 18.485 20.145 16.305 36.450 





ie Osean Dee Ne ee keene wnt etaeaewemmedaaas a $255 .026 ,467 


$321,221,797 


$345 322,716 


$145,703 ,084 


$201,585,694 $221,039,576 





Less cash dividends paid or accrued: 

















Seven per cent preferred stock______________.-.__-----.1----- $2,290,254 $2,291,384 $4,581,638 $1,990,731 $2,284,451 $4,275,182 
eee en COS Trnnten O0RGE kc SoLekc cue ui cece ecoaseces 25,467 24,750 50,217 26,828 26,374 53,202 
mex per cent denemtire eck... .. =... 6 snot cdo ckaacenee 35,198 34,947 70,145 40,571 39,265 79,836 
$2,350,919 $2,351,081 $4,702,000 $2,058,130 $2,350,090 $4,408,220 

Common Stock: 
March 12 ($1.25 on 17,400,000 shares in 1928)_______-_--- O91.760.000.  ««s -adcenux. $21.750,000 $17,395,752 --...--- $17,395,752 
June 12 ($1.25 on 17,400,000 shares in 1928)_____.------ 9 --___-_- 21,750,000 21,750,000  .------.- 17,396,603 17,396,603 

($2.00 extra on 17,400,000 shares payable July 3 

Cs eS o ete Oar eee ekicabe ce” ~~ encncewe 34,800,000 34,800,000 # -------- *17,326,603 *17,396,603 
$21,750,000 $56,550,000 $78,300,000 $17,395,752 $34,793,206 $52,188,958 
Total cash dividends paid or accrued____.............-------- $24,100,919 $58,901,081 $83,002,000 $19,453,882 $37,143,296 $56597,178 
nt Oe ON Oe i ee ed $230,925,548 $262,320,716 $262,320,716 $126,249,212 $164,442,398 $164,442,398 





*Note.—July 5 1927 there was paid $2.00 extra per share. 





+= 
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CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1928 AND DECEMBER 31 1927. 
ASSETS. 


Current and Working Assets— 
Cash in banks and on hand 


Notes receivable 


Accounts receivable and trade acceptances, less reserve for doubtful accounts (in 1928, $1,651,854; in 1927, $2,293,437) 


Inventories 


Fized Assets— 
Investment in affiliated and miscellaneous companies not consolidated - - - - - 


General Motors Corporation stocks held in treasury (in 1928, 420,347 shares common; 12,002 shares preferred) ___- 
De Gee, Or GM SUMMING 5. whoa cak dabaceennwensawcasasesecons 


Deferred expenses 
Good-will, patents, etc 


BO Se Minick cna cccknadiuebddcducudatdedetcconduetiun 
TE PE bs chien nctccasélevcnemiedesawsénannan a 


Current Liabilities— 
Accounts payable 


Reserves— 


ip epeCueanel tr SOs ONCROS, Site GU GRUININIEE,. 55 6 dnc ec nc dds enc cadks cece sdencscccusistecacuculeccn 


Employes investment fund 


Bonus to employees 


Bo ee ne ae te eee ee SME mee See pe nee 


Capital Stock— 


Seven per cent preferred stock* (authorized $500,000,000)___..___..-------- 
Six per cent preferred stock (authorized and outstanding)____.___.__._---- 
Six per cent debenture stock (authorized and outstanding) __________-_--_- 


Common stock $25 par value (authorized 30,000,000 shares. 


NS i il eee nae eee eae ca pawn ae 
Interest of minority stockholders in subsidiary companies with respect to capital and surplus__________--.------- 
Pee a oases sa bees ee se DLO ee ee thee sak uudsd sewbbesanawecsuan 


oes ees OU Be DIO, nn ons de nansnenmcecdunmoounn 
TOTAL LIABILITIES, RESERVES AND CAPITAL.--_------- 





Sight drafts with bills of lading attached, and C.0.D. ee eee ee 


Taxes, payrolls and sundry accrued items not due______________---------- 
United States and foreign income taxes____...._________-.--.------------ 
Accrued dividends on preferred and debenture stock____________---------- 
Extra dividend on common stock, payable July 3 1928 (for 1927, payable Jan. 3 1928)___-_________.._----.-..--- 


ee SCORPIONS SED 6 cook cchbwbendeccducontebcssbctewons 


iii cca sib knsajintennscclabehabinsbebian 


ny On sti a a rk al dis Kral als ell enemas 


June 30 1928. 
$131,467 ,323 


Dec. 31 1927. 
$132 ,272,218 


122,688,807 75,542,698 

10,227 ,538 361,282 

25,334,365 14,649,097 

base ebSdhaudeceeceeenbuuswccoousse 1,582,882 1,560,678 
46,210,644 31,646,089 

6 SU eWE HSS ERE SESE aS sesSR Soon EEede 157,778 443 172,647,716 
2,352,863 3,600,345 





$497 642,865 $432 ,280,123 








panatecenesbshnacaticessbddacodsdaee $109 ,607 ,896 $98,262,014 
38,115,887 31,338,034 

06 bcesbacdeaseewss conbewshinweus 503,210,572 480,473,509 
sa ca os ei in tn ba he Min eh ls 13,456,204 12,436,188 
ceca bhneahttnwediadwmneums keane 43,714,555 43,687,708 
Pinbv etd ween ne cd sus Mbe shed neue $708,105,114 $666,197 ,453 





AeSSP ese aneeenonnastusanheedueanns $1,205,747,979 $1,098 477,576 


June 30 1928. Dec. 31 1927. 


SU std Cbd SedSeeenadsdecduaccuncnde $56,045,173 $51,828,549 
this wbbcnwlsddbdwsacénesauneewes 46,767 ,638 27 ,236,070 
Pit ehob16sKhoocccdnduckuewen ee kem 38,115,976 35,224,309 
LA iki wh skeenehnbncetne ia 1,567,425 1,567,219 

34,800,000 43,500,000 


$177 ,296,212 $159,356,147 


$153 300,509 $141,872,940 
ee Pree re ee re 4,548,575 6,316,320 
site Cees dtebatwostenbiinewasabene 20,192,481 14,933,834 
(iivedcebspebe seen than neain sennse 7,774,522 11,715,710 
Si ni i na Se i sa ger i 7,197,050 3,943,566 


$193 ,013,137 $178,782,370 





Gee sees enna eles wee eeeunds $130,959,600 $130,835,700 

whats Jitkh es weibease deena ue 1,630,000 1,713,400 

See, Sl ee ote Pre eos Kil 2,326,400 2,366,900 

Issued and outstanding 17,400,000 shares)___.._._-- 435,000,000 435,000,000 
PS Oe Ty ee ee a $569,916,000 $569 ,916,000 

3,201,914 2.603 ,976 

Renime coustisn es Sse en bas See 262,320,716 187,819,083 


$835 438,630 $760 ,339,059 


$1,098,477 ,576 


a Reserve for employes savings fund includes classes maturing December 31 1929 to December 31 1933, after providing an amount in ‘‘ Taxes; 
payrolls and sundry accrued items not due’’ to meet probable withdrawals during the ensuing twelve months. The class maturing December 31 1928 


j8 also included in ‘‘ Taxes, payrolls and sundry accrued items not due.”’ 


* The seven per cent preferred stock is preferred as to assets and dividends over all other stocks of the Corporation under charter amendments 


adopted June 16 1924, 








CURRENT NOTICES. 





—Fifty years ago—on Aug. 16 1878—Prince & Whitely, members o 
the New York Stock Exchange, began business. However, the lineage of 
the firm goes beyond 1878. Three years after the close of the Civil War 
the firm of Gray, Prince & Co., with J. D. Prince as floor member, was 
organized. Four years later, in 1872, the firm of Osgood & Co. was organ- 
ized, consisting of Messrs. Whitely and Neilson, with James Whitely as 
floor member. Two years later, on Mar. 30 1874 this firm was succeeded 
by J. D. Prince & Co., the members of which were J. D. Prince, George 
W. Ring, William R. Travers and Addison Cammack, the latter two 
leading figures of their day. Through the intervening fifty years, Prince 
& Whitely has had a career which few Stock Exchange firms or other 
investment firms in the ceuntry can equal. Originally strictly a house 
dealing in securities on a commission basis, the present firm has established 
an important position in Wall Street in the underwiriting and distribution 
of new security issues. The main office of the firm is at 25 Broad Street, 
New York City, and the uptown office is at the Hotel St. Regis. Branches 
are also operated in Chicago, Akron, Cleveland, Philadelphia, Newark, 
Albany, Hartford, New Haven and New Britain. The present partners in 
the firm are J. M. Hoyt, William Kempton Johnson, G. Lisle Forman, 
Otto Antonsen, Felix T, Hughes, James H. Stark, F. H. Clarkson, L. 8. 
Critchell and O. B. Van Sant. 


—The 1928 edition of The Insurance Almanac and Encyclopedia, which 
is compiled by The Weekly Underwriter, has recently been published by 
The Underwriter Printing and Publishing Co., 80 Maiden Lane, New York. 
The ‘‘Almanac”’ is one of the most complete trade books published and 
contains, in addition to the condensed statements of virtually all insurance 
companies, information of the insurance business, the officers and directors 
of all companies, summaries of various state laws, insurance laws enacted 
at legislative sessions up to April 19 1928; 1927 business and various other 
important and interesting data. 


—Charles C. Ferral, formerly of Charles C. Ferral & Co., Memphis, 
Tenn., and for more than twenty years connected with the cotton house 
of Geo. H. McFadden & Bros., has become associated with the firm of 
Sulzbacher, Granger & Co., members of the New York Cotton and Stock 
Exchanges, 111 Broadway, New York, where he will be in charge of their 
Commodity Department, according to a recent announcement by Jeffrey 
8. Granger, senior partner of the firm. 

—The New York Agency of the Bank of Montreal, 64 Wall Street, has 
available for free distribution road maps and vacation literature on the 
Provinces of Nova Scotia, New Brunswick, Quebec, Ontario, Saskatchewan, 
Alberta and British Columbia. 





—Bertles, Rawls & Donaldson announce that 8. Mayo Boyd, formerly 
associated with Taylor, Ewart & Co., Inc., has been placed in charge of 
their eastern syndicate department with headquarters in the New York ' 
office, 15 Bond Street. . 


—Curtis & Sanger, members New York and Boston Stock Exchanges, 
49 Wall Street, New York, have issued a monthly analysis and quotation 
pamphlet of bank and insurance company stocks. 

—Tooker & Co., members New York Stock Exchange, 120 Broadway, 
New York, have prepared a supplementary circular on Warner Brothers 
Pictures Inc., owners of Vitaphone Company. 

—Clokey & Miller have prepared their regular comparative analysis 
of Bank & Trust Co. stocks using figures supplied the Comptroller on his 
call as of June 30. 

—Floyd M. Lapp, formerly manager of the Securities Department of the 
Municial Bank, is now associated with H. A. Nydick & Co., 56 Pine Street, 
New York. 

—Harris, Winthrop & Co., 11 Wall Street, New York, have prepared 
for distribution an analysis of the rubber industry and The B. F. Goodrich 
Company. 

—Luke, Banks & Weeks, members of the New York Stock Exchange, 
14 Wall Street, New York, have prepared a special circular on Oilstocks 
Limited. 

—An August Investment Review has been prepared for distribution by 
Lage & Co., members New York Stock Exchange, 160 Broadway, New 
York. 

—Hewitt Brand & Grumet have prepared a special circular on the Public 
National Bank & Trust Co. reviewing its past and giving latest available 
data. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of the $7 cumul. pref. stock of the Utilities Service 
Co. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed dividend disbursing agent for the stock of Carman & Co., Inc. 

—Zwetsch, Heinzelmann & Co., Inc., 57 William Street, New York- 
have prepared for distribution a new analysis of natural gas bonds. 

—K. W. Todd & Company, Inc., 52 William Street, New York, have 
prepared for distribution an August list of investment suggestions. 

—S. Weinberg & Co., 2 Rector Street, New York, have issued an analyti- 
cal guide to New York bank, trust and insurance stocks. 

—R. M. Carver has been admitted to general partnership in the firm 
of Benjamin & Ferguson, 61 Broadway, New York. 

—Dominick & Dominick have prepared an analysis of the Internationa] 
Nickel Co., Inc. 

—C. M. Keys & Co. announce the removal of their offices to 39 Broad- 
way, New York. 

—Prince & Whitely, under date of Aug. 15, thus review money market 
conditions: 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night Aug. 17, 1928. 

COFFEE on the spot was quiet and steady. Santos 4s, 
2234 to 24c.; Rio 7s 17 to 17 4e.; Victoria %s 164% to 16%e. 
The ‘‘West Nilus’”’ has landed 24,500 bags of Brazilian coffee 
at San Francisco all of which is going immediately into 
consumption. At Baltimore 4,700 bags were landed from 
the ‘“‘West Gama”’ which also has been delivered for consump- 
tion. On the 13th inst. cost and freight offers from Santos 
were unchanged or slightly lower. Arrivals of mild coffee 
in the United States since the first of August were 78,826 
bags while deliveries for the same time were 94,254 bags. 
Stock of mild coffees on Aug. 13, 364,111 bags against 
374,811 a week ‘ago’ and 293,518 at this time last year. 
Cost and freight offers on the 14th inst. unchanged. Be- 
cause of the holiday in Brazil the supply of cost and freight 
offers on the 15th inst. was small with prices little changed. 
For prompt shipment Santos Bourbon 2-3s 24\%ce.; 3s 24 to 
244e.; %s 23.45 to 23%4¢.; 3-68 22.85 to 23.30c.; 4-5s, 
22 Y4e.; 5-68 22.30 to 22.55¢.; 6-7s 21.55¢.; 7s 20.90e and 7-8s 
21.30c. Peaberry 3s at 23.65c.; 3-4s at 23.40¢.; 4-5s at 22.80c. 
Rio 7-8s for prompt shipment were here at 16c. and 8s at 
15%c.; In response to a bid, August-September, equal 
Victoria—7-8s, quoted at 16.10c. 

Rio and Victoria later were firm owning to scarcity; 
Santos not very steady; Santos 4s 2334 to 24c; Rio 7s, 1744 
to 17\4c.; Victoria 7-8s, 1654 to 1634¢.; fair to good Cucuta 
24 to 2414c.; Ocana 2214 to 2334¢.: Bucaramanga, Natural 
2434 to 2534¢.; washed 2734 to 28e.; Honda 2734 to 28ce.; 
Medellin 29 to 2914c.; Manizales 28 to 28l4c.; Mexican 
washed 2614 to 284c.; Surinam 25 to 27%ce.; Robusta 
washed 20c. Futures on the 13th inst. with higher Brazilian 
cables, buying of Santos December by Boston and covering 
of shorts advanced 2 to 7 points on Santos and 4 to 8 on Rio. 
Sales 27,500 bags Santos and 18,250 Rio. Europe bought 
a little. There was moderate buy'ng of Santos December. 
The Boston contingent was believed to be undoiag switches 
between the two Decembers. Cost and freivht cffers to-day 
from Santos indicated steadiness, but Rio was lower. No. 
7 sold last night for immediate shipment at 16.35e. and 
were offered firm this morning at 16.40e. The Santos 
offers for prompt shipment included Bourbon 3s at 24 to 
24l4c.; 3-48 at 23144 to 2334¢.; 3-5s at 22.85¢e. to 23\%c.; 
4-5s at 22.55 to 22.70c.; 5s at 22.35e.; 5-6s at 22.40 to 22%c.; 
6s at 21.55¢. to 2214¢.; 6-7s at 21c.; 7-8s at 18.45e. to 21.30¢e.; 
part Bourbon 3-5s at 22.80e. to 23e.; peaberry 3s at 23.65c.; 
3-48 at 23.40c.; 4-5s at 22.80c. 

Futures on the 14th inst. closed 13 to 10 points lower for 
Rio with lower Rio terme prices with sales of 23,750 bags. 
Santos fell 10 to 21 points with sales of 10,750 bags. Dec. 
Rio was pressed for sale as private crop advices were favor- 
able. One opinion was that with the movement of the new 
crops in Brazil now going on, the official figures of the in- 
terior stock in Santos on July 31, which should be received 
next week, will probably show a substantial increase over 
the figures of June 30. In view of the large interior sup- 
plies, it is added, and the arrival of new crop coffees, the 
further lowering of daily receipts in Santos and Rio shows 
the intention of Brazil to endeavor to sustain the market. 
Consuming markets are in the meantime turning their atten- 
tion more to milds than formerly. Brazil did not fully share 
in the increased deliveries last year. Futures on the 16th 
inst. ended 3 to 8 points higher on Rio with sales of 16,250 
bags; Santos 1 point lower to 10 higher with sales mostly 
of December of 6,750 bags. Rio terminal opened 250 to 
300 reis higher. That braced New York. Europe sold and 
trade houses here bought. Today Rio futures closed 4 
points lower to 3 points higher with sales of 9,000 bags; 
Santos ended 10 points lower to 1 point higher with sales 
of 4,000 bags. Final prices are practically unchanged for 
the week on Rio and 6 to 12 points lower on Santos. 

Rio coffee prices closed as follows: 





Spot (unofficial) _-_17 4 | December__16.03@ bid|May_____- % 7 

September _._-..- 15.96|March____- 15.80@ bid|July_.22_. 1B 6 ne 
Santos coffee prices closed as follows: 

Spt (unofficial) _.____- | December _22.20@ ____|May__--_- 21.7 — 

September 22.55@22.60|March ____21.95@nom ! July dial 21 50@nom. 


SUGAR.—Cuban raws were steady at 23{c. early in the 
week; sales for prompt or August shipment of Cuba were 
30,000 bags at 2%<c. ¢.&f. and about 4,000 tons Porto Rico 
due the 20th at 4.14c. delivered. Later 2\4c. was paid for 
large quantities. Futures on the 14th inst. were 3 to 5 points 
higher with sales of 56,900 tons with the drought persistent 
in the beet growing countries of Europe, London tending 
upward and Europe buying from trade and Cuban sources 
here. Before the close large buying of September and De- 





cember was done by houses with Cuban connections. Europe 
bought December and later months. Prompt raw was in 
demand at 2% to 4.14c. with rumors of business at above 


this level. London was paying lls. 84d. c¢.if. for San 
Domingo. Refined was 3d. higher with a betterdemand. 


Receipts at Cuban ports for the week were 33,129 tons, 
against 69,431 last year, exports 74,099 tons, against 107,348 
last year; stock (consumption deducted) 940,641 tons, 
against 898,214 last year; centrals grinding none, against 
none last year. Of the exports 30,588 went to Atlantic 
ports, 10,600 to New Orleans, 3,185 to interior United 
States, 4,839 to Galveston, 8 to Panama, and 24,879 to 
Europe. Receipts at United States Atlantic ports for the 
week were 24,507, against 36,295 in previous week, 56,017 
last year and 57,643 two years ago; importers’ stocks, 
304,944, against 323,375 in previous week, 137,884 last 
year and 191,056 two years ago; refiners’ stocks, 105,877, 
against 131,939 in previous week, 63,812 in same week 
last year, and 62,929 two years ago; total stocks, 410,821, 
against 455,314 in previous week, 201,696 last year and 
253,985 two,years ago. Refined was 5.55c. early in the 
week, with big withdrawals, showing a large consumption. 
Futures on the 13th inst. ended 3 to 4 points higher, with 
sales of 33,800 tons. The British Board of Trade figures 
for July were called bullish though some questioned the 
methods of computing them. They showed imports of 
140,000 tons during July against 66,000 for July last year; 
consumption of 215,000 tons, against 151,000 in July last 
year, and a stock of 221,000 tons, against 287,000 tons 
last year. 

As some view it the recent lack of selling pressure both in 
futures and actual markets, the continued interest on the 
part of refiners and Europe, the latter in New York store 
sugars and the growing feeling that the recent decline fully 
discounted the recent unfavorable situation and that better 
conditions should prevail for the rest of the year, are re- 
flected by a considerably better tone. Some are inclined to 
look for a gradual hardening of prices. The present low 
prices are due it is urged to over-production next year. Next 
year’s crops are being discounted now and therefore when 
the expected big out turn becomes an accomplished fact, 
it is added prices are more apt to advance than to decline. 
On the 15th inst. sales were confirmed of about 250,000 bags 
of Cuban and duty free sugars ex-warehouse and for August 
shipment to local refiners at the 2\4c. ¢.&f. basis, equal to 
4.27c. delivered. Three refineries advanced their price 10 
points to 5.65e for fine granulated. 

Willett & Gray give the following figures on Philippine 
raw sugars: Stocks at shipping points, Nov. 1 1927-1928, 
none against none same day 1926-27; receipts at shipping 
ports, November 1 to July 31, 1927-28, 526,000 against 
462,333 in the same period 1926-27; exports at shipping 
ports Nov. 1 to July 31 1927-28, 506,000 against 456,333 
1926-27; stocks at shipping ports, July 31, 20,000 against 
6,000 in 1926-27. London cabled on the 14th inst. that 
the drought in Europe continued and appeared to be one of 
the main causes of the increased firmness of the United 
Kingdom market. London terminal advanced on that day 
1 to 3d. London eabled that the market was firm with 96 
test sellers at 11s. 9d. and buyers at lls. 744d. Refined 
was up 3d. Here there was covering and some buying by 
European interests of the new crop deliveries due, it was 
said, to prolonged drought in Europe. Houses with Cuban 
connections were the chief sellers. Prices advanced here. 

According to the Sugar Institute the total melt of 15 
United States refineries up to and including the week of Aug. 
4th 1928 from Jan. 1 this year was 5,981,747,807 lbs. against 
6,990,864,583 lbs, for the same time last year, or a decrease 
of 1,009,116,776 lbs. The stock in licensed warehouses 
on the 16th inst. was 2,073,313 bags against 2,247,065 bags 
on Aug. 1. It is pointed out that refiners’ meltings in the 
last two weeks have increased. They are larger than those 
of the same period last year; refiners’ raw stocks therefore 
have fallen off and they have had to buy raws both “‘ex store”’ 
and in the outside market. The buying of store sugars has 
necessitated the covering of hedges and the outside buying 
has greatly reduced the supply available for prompt delivery. 
All this time the United Kingdom has been making inquiries 
in this market for store sugars and gradually raising their bids. 
It is believed that some sales took place but it is difficult to 
check the exact quantity and price. There were bids of 11s 
9d e. i. f. for 30,000 tons of Cubas in warehouse for Aug.- 
Sept. shipment reported. This is equivalent to about 2.39 
f.o. b. New York. Sellers asked 12s or about 2.45c. f. 0. b. 
New York. The weather reports from the Continent are 
poor with the drought continuing, and the estimates from 
some sections give a loss of 20% in the weight of beets. 

Advices from Cuba stated that no restriction is contem- 
plated for the output of 1929 and if this is true some think the 
Island is almost certain to make a crop of 5,000,000 tons of 
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sugar, or a million tons more than the present crop. As to 
Louisiana and Florida the first state bids fair it is argued to 

me an important producer due to the introduction of 
superior sugar cane varieties. In Florida a vast tract of 
land is being prepared for cultivation, and while that State 
is expected to produce this year 20,000 tons of sugar, plans 
are under way for a prospective output of some 100,000 tons 
within the next three years. Florida lands produce as much 
as 50 to 60 tons of cane per acre or more than twice as much 
as the yield of Louisiana it is said. Futures on the 16th 
inst. were remarkably active the sales reaching 121,800 tons 
including 50,400 tons of exchanges. The ending was 4 to 8 
points net lower. New crop hedge sales by Europe. Liquid- 
ation set in as European pressure became apparent. Yet the 
opening was firm enough. Refined was 10 points higher on 
cane and beets with good withdrawals. But London re- 
ported heavy rains on Wednesday in Bohemia; some rains 
also fellin Germany. Some 75,000 tons of Cuba for August 
shipment had sold on Wednesday at 21% to 4.27¢c. c. & f. and 
delivered. But the demand for September fell off later. 
Hedge selling did the rest. 

Some think in view of the rapidity of the recent upturn 
it might be wise to be rather cautious as a further advance 
would attract renewed hedge selling. In addition, refiners 
have bought raws freely on the advance, it is recalled, 
while buyers of refined sugar may take hold freely in antici- 
pation of higher prices and that after the advance becomes 
effective business may again decrease. London terminal 
to-day opened easy at declines of 34 to 24d. Private 
cables from London stated that the market was weak due 
to the decline here with raws and refined nominal. Futures 
to-day ended 2 points lower to 1 point  igher with sales 
of 61,100 tons. Final prices show a rise for the week of 
7 to 8 points. Prompt raws were quoted at 2 15-32c. 
to-day, against 23%c. a week ago. 


Spot (unofficial) .2 15-32 |January_-_..-2.42@ 


3 ey ee 2.49@ .-.- 
September 


--2.31@2.32 |March-—-_-.-.- 2.4206 =... July + eateed 2.069 ane 


December - _.2.43@ ---| 

LARD on the spot was higher at 12.90 to 13c. for prime 
Western; refined Continent, 1334¢.; South America, 1414ce.; 
Brazil in kegs, 1544c. Later spot was in better demand and 
prime Western moved up to 13 to 13.10c.; refined Con- 
tinent was still 133¢¢e. Spot still later was in steady demand 
at 13.10 to 13.20c. But refined though firm still stood at 
133% to 15\%e. the latter for Brazil. Futures on the 13th 
inst. advanced 12 to 17 points with hogs 10 to 20c. higher 
due to much smaller receipts than expected, firmness of cash 
lard and shorts covering. Chicago received only 25,000. 
Total Western receipts were 83,200, against 90,300 a week 
ago and 91,800 last year. Chicago on the 14th inst. ex- 
pected only 20,000. Futures on the 14th inst. rose 8 to 
13 points with grain markets higher, hogs up 10 to 20c. and 
pk lard and ribs also higher. 

On the 15th inst. futures dropped 15 to 20 points on 
selling by Eastern and foreign interests. The weakness 
of the grain markets and rather easier cash markets also 
had their effect and in a measure offset the firmness of 
hogs, which advanced 10 to 15e. The top for hogs at 
Chicago was $12.70; receipts, 10,000. Futures advanced 
15 to 17c. on lard on the 16th and while ribs were unchanged 
to 15 points higher an excellent demand prevailed for both. 
The stock statement was called rather bullish even if ont 

uite up to expectations in the matter of a decrease. At 

hicago on Aug. 15 the total was 115,182,120 lbs. against 
117,231,404 on Aug. 1, a decrease of 2,049,284 lbs. On 
Aug. 15 1927 the total was 103,052,985 lbs. or about 12,- 
000,000 less than now. A rise in hogs of 10c. helped futures; 
$13 is said to have been paid in Chicago, the highest in 
two years. The receipts were 66,900 against 86,900 a year 
ago. To-day futures closed irregular, September ending 
seven points lower while December was seven points higher 
with January five points lower. There was some Septem- 
ber liquidation in a quiet market. Hogs declined 10 to 
15 points; top, $12.85. Receipts at the West were 59,000 
against 68,000 a year ago. Final prices show a rise for the 
week of 35 to 37 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat, Mon. Tues. Wed. Thurs. Fri. 
September delivery ----12.20 12.32 12.45 12.25 12.42 12.35 
December delivery ----12.45 12.52 12.70 12.55 12.55 12.62 
January delivery ------ 12.65 12.80 12.90 12.75 12.90 12.85 


PORK steady; Mess, $33.50; family, $34.50; fat back, 
$27 to $30. Ribs, Chicago, cash, 14.62¢., basis of 50 to 
60 lbs. average. Beef quiet and steady; Mess, $24; packet, 
$25; family, $27 to $28; extra India mess, $40 to $42; No. 
1 canned corn beef, $3.10; No. 2, 6 lbs., South America, 
$16.75; pickled tongues, $75 to $80 per bbl. Cut meats 
quiet; pickled hams, 10 to 20 lbs., 214% to 22)4c.; pickled 
bellies, 6 to 12 lbs., 1934c.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 1734e. Butter, lower grades to high scoring 
41 to 48l4ce. Cheese, flats, 23 to 2634. Eggs, medium to 
extras, 2814 to 36c. 


‘ OILS.—Linseed was in fair demand with prices steady. 
In 5 and 10-barrel lots at least one leading crusher was 
reported to be quoting 10lc. Business could be done at 
9.5¢e. on a earlot basis, although 9.7¢c. was openly quoted 
by a leading interest. The flaxseed market has been 
stronger. Later on demand was reported to be slow with 


the leading interest asking 9.7c. for carlots, although business 
with regular customers said to be possible at 9.6c. The 
price for 5 and 10-barrel lots remained at 10.1le. 


Flaxseed 





was quieter but steady. The Argentine market was also 


less active. Cocoanut, Manila coast tanks, 734 to 7Ke.; 
spot N. Y. tanks, 83%c. Corn, crude, barrels, 1034 to ile.; 


plant, low-acid, 10%4c. Olive, Den., $1.20 to $1.30. 
Chinawood, N. Y. drums, carlots, spot, 15\%c.; Pacific 
Coast tanks, spot, 14e. Soya bean, barrels, 1234¢. Edible: 
Corn, 100-barrel lots, 12c.; olive, $2.05 to $2.25. Lard, 
prime, 15%4c.; extra strained winter, N. Y., 13ce. Cod, 
Newfoundland, 68c. Turpentine, 53 to 58e. Rosin. $9.50 
to $11.20. Cottonseed oil sales to-day, including switches, 
16,100 barrels. Crude S. E. nominal. The stock of oil 
in New York warehouses on Aug. 15 was 11,758 barrels, 
against 14,300 barrels on Aug. 1. Prices closed as follows: 


Ptadadnta 9.50@ __~|October___..9.53@9.55|January_-__._9.70@9.74 
August...... 9.50@9.75 | November- . .9.58@9.68 February. -_-.9.70@9.85 
September --9.48@9.49 | December _ __9.65@9.68 | March. ____- 9.85@9.88 


PETROLEUM.—United States Motor gasoline prices at 
four principal refinery centers averaged 10.625c. last week 
against 10.38c. in the previous week and 7.91c. in the same 
period last year according to the Oil, Paint and Drug Re- 
porter. Service station gasoline in 10 principal cities 
averaged 20.57c. a gallon against 20.47c. in the previous week 
and 19.05e. last year. The production of domestic crude 
oil was estimated at 529,333,000 bbls. for the period from 
Jan. 1 to Aug. 11, this year against 545,159,000 in the same 
time last year. Crude oil at the wells in 10 principal fields 
averaged $1,543 a barrel last week. 

The Atlantic Refining Co. advanced the tank car gasoline 
price .at Philadelphia 4c. The price in tank ears, f.o.b. 
that City is now 12c. for U. S. Motor gasoline. The same 
company also advanced its tank wagon and service station 
price le. throughout Pennsylvania and Delaware to 18c. for 
the tank wagon and 20c. for the service stations. Other 
companies made similar advances. The local market showed 
no changes although the feeling here was bullish owing to 
the action by the Atlantic Refining Co. Virtually all re- 
finers quote 1134c. in tank ears f.o.b. refinery or terminal 
for U.S. motor gasoline and 12ce. for California U. 8S. motor. 
Chicago late in the week was firmer. In tank cars the price 
was 934 to 97%%c. as against 934¢c. on Wednesday. Some are 
looking for 10c. in the near future. Naptha advanced to 
9l4c. to 934e. and kerosene to 6 to 6l%c., for water white 
at Chicago. The local market for kerosene was firmer at 8c. 
There was very little available at under 734c., the price 
quoted by the big companies. The Standard Oil Co. of 
New Jersey advanced bulk kerosene Ye. a gallon early in 
the week. The price in tank ears f.o.b. refinery is 734c¢. at 
Bayonne, Baltimore, Parkersburg, Sewells Point (Norfolk) 
and Wilmington and 7\4ce. at Charleston, S. C. The same 
company advanced the export price 4c. for water white in 
eases to 18.65c. for cargo lots. Other grades were not 
changed. California crude prices were advanced 1 to 59c. 
a barrel, by the Standard Co. of California. The General 
Petroleum Corp. (a subsidiary of the Standard Oil Co. of 
New York, the Richfield Oil Co. and the Union Oil Co. 
met the advance. Fuel oils were rather quiet, especially 
for spot, but prices remain steady. 

New York export prices: Gasoline, cases, cargo lots, U.S. 
Motor spee. deod., 26.90e. Kerosene, cargo lots, S. W., 
eases, 17.40c.; W. W., 50 deg., cases, 18.65c. bulk, 43-45, 


71% to 8c. Gas oil, Bayonne, tank cars, 28 plus deg., 5 to 
5\ye. New Orleans, Gasoline, U. S. Motor, bulk, 10ce.; 


60-62, 400 e.p., 1024 to 11c.; 61-63, 300 e.p., 11 to 11%e.; 
64-68 gravity, 375 e.p., 12c. Kerosene, prime white, 64c.; 
water white, 714c. Bunker oil, grade C, for bunkering, 
95e. to $1.10; cargoes, 70 to 80c. Tank wagon prices; U.S. 
Motor, delivered to N. Y. City garages in steel barrels, 18¢.; 
up-State and New England, 18e. Naphtha, city, V. M. & 
P.,20. Kerosene, water white, 43-45 grav., bulk ref., 734c¢. 
P., 20. Kerosene, water white, 43-45 grav., bulk ref., 
@8; delivered to nearby trade in tank cars, 834@9; 
tank wagon to store, 15c. Fuel gas oil, 28 plus grav., bulk, 
N. Y. Harbor refinery, 5 to 54e; furnace oil, bulk, refinery, 
38-42 gravity, 6c.; tank wagon, 10c. Diesel oil, barrels, $2. 
Service station and jobbers prices: Tank cars, f.o.b. re- 
fineries or terminals, U. 8. Motor, N. Y. Harbor, Marcus 
Hook, Norfolk, Carteret Portsmouth and Baltimore, 11%4ce. 
Boston (delivered), and Providence (delivered), 13%c. 
Tiverton, Chelsea and 12 4e.; Jacksonville, 1le.; Tampa 11c.; 
Houston and New Orleans, 104%c.; Group 3, 934; California, 
U.S. Motor at New York, 12ce. 





Pennsylvania--.-_.-. 3.20, Bradford......cc<-- $3.20 MDlinois...._-..-- $1.55 
Gianueee 6s $7.50 SE dae mtieme es 1.60; wyoming. 37 deg. 1.41 
NN sil waraldie | A PER acccnnccs 1.37; Plymouth........ 1.28 
Wortham, 40 deg. 1.56) Princeton........ 1.55| Wooster._..---.. 1.67 
Rock Creek. .-.-- 1.33] Canadian. .......- 2.00] Gulf Coastal ‘*A’’. 1.20 
Smackover, 24 deg .90/ Corsicana heavy.- 1.00, Panhandle (Wheeler 
NATO, <ncncce= 2.86) RUE. « esnsscne 3.00: Co.) 44 deg--..-- 1.46 
nd Texas— 
ee ee eT ae a $1.48 
Se) eee 1G) Ot BORE + oncccdsmenstnene 1.33 
44 and above......------c- 1.76 ya isiidadia sah elena a aedale 1.48 
kansas— ia a anne cnbabnene i 
me tae Saw mcuanies 1.16) West Texas, Markham-_-...... 1.00 
a i ag dail 1.31) Somerset Feast sgaeaaginabiianaiae winnie 1.70 
Spindletop, 35 deg. and up---- 1.37 


RUBBER on the 13th inst. ended unchanged to 10 points 
higher at New York, despite the disappointing July figures. 
The July consumption had been estimated at as high as 
39,000 tons. It proved to be 37,407 tons. But stocks 
decreased in July about 7,600 tons. The sales here on the 
13th were only 129 lots in contrast with 32 even on Saturday. 
Factory demand fell off. New York closed with Sept., 
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Oct. and Dec. 19.30., Jan. 19.10 to 1920c. The con- 
sumption of crude in the United States last month was 
37 ,407 tons, against 29,219 tons in July last year, an in- 
crease of 28%. The amount was only 0.7% less than the 
record for a month, which was made in June this year, indi- 
cating continued heavy manufacturing. The consumption 
of crude for the first seven months this year was 249,041 
tons, an increase of 7.6% over the 231,241 tons used in 
the corresponding period last year. Imports in July were 
33,382 tons, a decline fo 13.6% from the 38,667 ton of 
July last year, but an increase of 29.4% over the 25,792 
tons of last June. For the first seven months of the current 
year imports were 245,879 tons, against 265,517 tons in the 
same period last year, a decrease of 7.4%. Stocks on hand 
on July 31 amounted to 83,242 tons, against 98,469 tons 
on July 31 1927, a decrease of 15.4%. Stocks afloat on 
July 31 were 42,304 tons, against 40,587 tons on the same 
day last year. 

On the 14th inst. New York was 10 points lower on a 
decline in London. Outside prices fell 144 to %e., the latter 
on crepes and ambers with the demand small. At the 
Exchange the trading was in 335 lots. Prices ended on that 
day with September 19.20 to 19.30c.; October, 19.20c.; 
December, 19.10 to 19.20c.; January, 19 to 19.10ce. The 
consular invoice figures for the week ended Aug. 11, were 
substantially higher, showing a total of 8,945 tons shipped 
to United States ports against 7,880 tons for the previous 
week. Exports from the Dutch East Indies totalled 2,373 
tons against 1,335 tons; from Malaya 4,916 tons against 
4,271 tons; Ceylon, 740 tons against 692, and London and 
Liverpool 916 tons against 1,582 tons the week previous. 
The increase of over 1,000 tons in the amount shipped from 
the Dutch Indies was a more or less depressing factor. Lon- 
don closed 4d. lower on the 14th inst. with spot and August 
9 7-16d. to 914d.; September, 944d. to 9 9-16d.; October- 
December, 954d. to 911-16d.; January-March, 914d. 
Singapore dropped 14d.; August, 9d.; October-December, 
874d.; January-March, 834d. 


On the 16th inst. New York advanced 10 to 20 points with 
the cables higher but realizing caused a reaction and the end- 
ing was 10 points net lower. The ending here after sales 
of 218 lots on the 16th inst. was with Sept. 19.30c.; Dee. 
19.20c.; Jan. 19.10¢e.; Mar. 19.10 to 19.20c. and later months 
the same. Outside prices: Smoked sheets, spot to Oct.-Dec. 
1934 to 19'%c.; Jan.-Mar. 1914 to 193e.; spot First latex 
crepe 1934 to 19%%c.; clean thin brown crepe 19% to 20c.; 
specky brown crepe 1934 to 1914c.; rolled brown crepe 195% 
to 1934¢.; No. 2 amber 2014 to 204c.; No. 3, 1934 to 20e.; 
No. 4, 1914 to 19'4c.; Paras, up-river fine spot 22 to 22\4c.; 
coarse 1414 to 144c.; Acre, fine spot 2244 to 22\4c.; Brazil, 
washed dried, fine 27 to 2714c.; Caucho Ball, Upper 1234 
to 134%c. London on the 16th inst. advanced 1-16d. Spot 
and Aug. 9 7-l6d. to 9144d.; Sept. 914d. to 9 9-16d.; Oct.- 
Dec. 954d. to 9 11-16d.; Jan.-Mar. 9 9-16d. to 954d.; Singa- 
pore, Aug. 914d.; Oct.-Dec. 8 15-16d.; Jan.-Mar. 8 13-16d. 
London to-day closed quiet at 9 7-16 to 914d. for spot-Aug., 
91% to 9 9-16d. for Sept., 954 to 9 11-16d. for Oct.-Dec. 
and 9 9-16d. for Jan.-Mar. The Singapore market closed 
steady and net unchanged. To-day prices ended unchanged 
to 10 points off with sales of 528 lots. Final prices show a 
decline for the week of 30 points. 


HIDES.—Buenos Aires has been rather active on a de- 
mand from Russian and German buyers at firmer prices. 
Recent sales were 36,000 Argentine steers of July and August 
salting at up to $50.50 or about 233% to 23%c. ce. & f. Ameri- 
can buyers took nothing. Packer hides were quiet with 
good-sized stocks for a reluctant market. Chicago has re- 
cently, it seems, sold at a decline to 22\%c. for butts and 
22¢. for Colorados. Common dry, Cucutas, 34¢.; Orinocos 
and Santa Marta, 33c.; Maracaibo, Central America, La 
Guayras and Savanillas, 32¢.; Skins, Para, 31 to 32¢.; Sisals, 
40c.; Oaxacas, 471% to 50e. New York City ecalfskins 5-7s, 
2.50; 7-98, 3.10; 9-12s, 4.10. Later it was said that all the 
available stocks of cows had been sold to German and Rus- 
sian buyers, including 10,000 July and August salting at 
pose ranging up to $53.30 or 24 13-16ce. The stock in the 

ands of packers was estimated at about 15,000. Philadel- 
oe sold one car of April-May-June heavy average native 

ulls at 15e. At the River Plate, 4,000 Sansinena La Negra 
frigorifico steers sold at $50.38 or 233%c.; 5,000 Sansinenas 
15-18 kilos at $53.50 or about 2434e. 


_OCEAN FREIGHTS.—Grain tonnage demand con- 
tinued unabated with rates steady. Later grain activity 
died down. Time charters later were in better demand. 


CHARTERS included grain, 25 loads Montreal to Rotterdam, 13s. 6d 
Sept. 12 to 30; 26 loads Montreal to Hamburg, 14c., Aug. 18 to 31; 33 loads 
same three ports, Mediterranean 16%c., 17c. and 17%c., Aug. 15 to 25; 
33 loads Gulf to Bremen, full cargo barley, 17c., Aug. 20 to 29; 32 loads 
= ontreal to Antwerp or Rotterdam, 12c.: Hamburg or Bremerhaven 13c., 

ug. 28 to Sept. 5; 40 loads Montreal to Antwerp or Rotterdam 16c.; Ham- 
burg or Bremen 17c., half barley Nov. 1 to 20; 34 loads Montreal to Ant- 
pete or Rotterdam 13c.; option full barley Sept. 1 to 13; 22 loads Mon- 
ype to three Swedish ports 18c., Aug. 24 to Sept. 5; 23 loads Montreal to 
samy or Rotterdam 13c., Sept. 5 to 20; 27,000 quarters Montreal to 
ae ag, 14k¢., first half October; Montreal to Mediterranean 18%c. 
Le , Oct. 15 to Nov. 15; 37 loads Montreal to Antwerp or Rotterdam léc., 

amburg or Bremen 17c., Nov. 1 to 20; 36 loads Montreal to Antwerp or 
Rotterdam 15c.; Hamburg or Bremen l6c., Oct. 10 to 25; time charters: 
round trip continuation, price reported $1.80 to $1.90; West Indies round $1: 
round trip West Indies, north of Hatteras, $1.05: trip up from Gulf 90c.; 
four months $1.70; round trip continuation $1.25; three months $1.50 de- 
livery Maracaibo; first half Sept. trip across $1.40; grain, 32 loads Montreal 
to Antwerp or Rotterdam 15c.; Hamburg or Bremen 16c.; option full barley 
or oats, Oct. 12 to 28; Montreal or Quebec to Rotterdam 13c., Sept. 7 to 
21; 30,000 quarters Montreal to Antwerp or Rotterdam 13c., Sept. 1 to 


20: 35 loads Montreal to Antwerp or Rotterdam 15c., Oct. 15 to 25; 35 loads 
same to Mediterranean 17 4c., Sept. 1 to 15; Gulf to Spanish Mediteranean 
18 to 25c., Sept. 5 to 20; Montreal to Spain 17 \c., first half September. 


| TOBACCO has been in fair demand notably for imported 
| wrappers. 
| ing further advices on the new crop. The total is put by 


Domestic leaf has been rather neglected await- 


the government at 147,000,000 lbs. larger than last year’s 
yield, but the crop might vary in different parts of the 
tobaeco belt. In Cuba remedios were reported lower with 
offerings less attractive, though the demand is said to show 
no great decrease. The demand for Porto Rican was said 
to be brisk with most of the new crop sold. Wisconsin 
binders, 25 to 30c.; northern, 40 to 45c.; southern, 35 to 
40c.; New York State, seconds, 35 to 40c.; Ohio, Gebhardt 
binders, 22 to 24¢.; Little Dutch, 21 to 22c.; Zimmer Spanish, 
30c.; Havana, first Remedios, 90 to 95c.; Second Remedios, 
70 to 75e. The erop was damaged in the Carolinas and 
Georgia by rains and floods. 


COAL.—Anthracite has in some cases been advanced 25c. 
effective Sept. 1. The rise is expected to be general. Busi- 
ness is rather better. No marked change is noticed. Indus- 
try is not active enough to stimulate coal sales much whether 
of soft or hard. The consumers’ stocks of bituminous on 
July 1 were 41,700,000 tons, nearly 22,000,000 tons less 
than stocks on the same date last year, and 6,600,000 tons 
less than the stocks of April 1 says the Bureau of Mines of 
the Department of Commerce. In addition to the stocks 
in the hands of consumers, there were 6,204,000 tons of 
bituminous coal on the docks of Lake Superior and of Lake 
Michigan. 


COPPER was in fair demand and steady at 14%4e. de- 
livered Connecticut Valley and 14.87%ec. in the Central 
West. The official export price as 15c. ce. i. f. European 
ports. A good foreign demand was reported. Statistics 
for July issued on the 14th inst. were considered favorable. 
They showed a decrease in stocks of refined metal of about 
4,000 tons, the total on July 31 being 54,871 tons. Blister 
stoeks, however, increased about 6,000 tons, making an 
increase of 2,000 tons in copper above ground, virtually 
no essential change in the situation. Domestic shipments 
for July were 82,245 tons, or a new high record, while re- 
ported shipments were 56,785 tons. In London on the 
14th inst. standard advanced to £62 8s. 9d. futures un- 
changed at £62 17s. 6d.; American electrolytic was quoted 
at £68 15s. for spot with £69 5s. asked; sales, 50 tons spot 
and 150 futures. Consumers are said to have practically 
covered 70% of their needs for September. In London 
on the 15th inst. spot standard fell 1s. 3d. to £62 7s. 6d.; 
futures unchanged at £62 17s. 6d.; sales, 50 tons spot and 
150 futures; electrolytic, £68 15s. bid with £69 5s. asked. 
Later trade was slower but prices were reported firm with 
Connecticut Valley 1434¢.; Central West, 147%c.; export, 
15ce. July exports of refined were 56,785 tons of which 
Germany took 23.68% or about 13,400 tons with Great 
Britain second at 21.49%, France third and Italy fourth. 
For the seven months exports were 408,800 tons of which 
Germany took 25.85% or 105,700 tons with Great Britain 
second, France third and Italy fourth. London on the 
16th inst. was 1s. 3d. higher for spot and futures; spot 
Standard, £62 18s. 9d.; futures, £62 18s. 9d.; sales, 100 
tons spot and 250 futures; electrolytic, £68 15s. bid and 
£69 5s. asked. 


TIN.—Sales last week were rather large, being estimated 
at 1200 tons, much of which went direct to consumers. 
feature has been the premium for spot over futures. The 
local market was quiet but steady with spot and August 48 
to48\%e. In London spot standard fell to £212 17s 6d on the 
14th inst; futures £210 12s 6d; Spot Straits down to £215 12s 
6d; sales spot 130; futures 570 tons. On the 14th inst. the 
market was very quiet with prices showing little change. 
Spot Straits was quoted at 4814c.; early September sold at 
47\4e. Spot standard in London on the 14th inst. advanced 
13s 6d to £213 10s; futures fell 7s 6d to £210 5s; sales 20 tons 
spot and 330 tons futures. On the 16th inst. sales to con- 
sumers were large, suddenly rising to 500 tons with London 
higher; sales of spot were at 48.1214 to 48'4c.; August 
quoted 48% to 483%c.; September 474 to 47 4c.; Oct. 46% 
to 467%. December sold at 4614c. London was higher on 
the 16th inst.; spot standard £214 10s; futures £209 17s 6d; 
sales 200 tons spot and 650 futures. At Singapore 150 tons 
sold at £213 10s. ' 

LEAD was in moderate demand at steady prices. East 
St. Louis 6c.; New York 6.20c. Most of the buying was of 
prompt and August delivery. There was also some buying 
of September. London on the 14th inst. advanced 6s. 3d. 
to £21 13s. 9d. for spot; futures up 3s. 9d. to £21 13s. 9d. 
On the 14th prices there were unchanged. Later trade ,was 
quiet at 6 to 6.20ce. In July stocks declined about 1,500 
tons to about 53,800 tons, on Aug. 1. Compared with 
May 1 the decrease is 3,300 tons. Spot in London on the 
16th inst. advanced 6s. 3d. to £22 and futures rose 3s. 9d. 
to £21 17s. 6d.; sales 500 tons spot and 600 futures. 


ZINC was rather quiet. Prices were firm, however, at 
6.25e. East St. Louis and 6.60c. New York. Ore at Joplin 
was unchanged at $40 per ton. Stocks on Aug. 11 were 
36,456 tons; output 12,500 tons and shipments 11,250 tons. 





Spot in London on the 14th inst. was up Is. 3d.; futures 
rose 3s. On the 15th inst. London was higher with spot up 
3s. 9d. to £24 12s. 6d. and futures 1s. 3d. higher at £24 
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16s. 3d.; sales, 100 tons spot and 425 tons futures. Only 
moderate sales were made later at 6.25 to 6.60c., the latter 
at New York. Galvanizers are said to have more business 
than a year ago. On the 16th inst. London advanced 1s. 
3d. to 3s. 9d.; spot £24 13s. 9d.; futures £24 17s. 6d.; sales, 
500 tons futures; no spot sales. 

STEEL has been steady with little or no increase in new 
business. The production is slowly increasing. Evidently 
consumers are calling more frequently for deliveries. This 
applies to the United States Steel Corp. It is hardly less 
true of independents. Their output has increased about 
3%. It is said to be about 72%. The average for the en- 
tire industry is op by some at 75% a gain of 3% on the 
ingot output. here is no increase in Chicago. The ten- 
dency of prices in general is said to be upward. It is not 
markedly so. It is stated that a rise of $2 is quoted for 
cold finished steel bars and shafting including screw stock. 
For the last quarter, sheets, billets and other semi-finished 
steel are steadier. Some look for an advance. They say 
the Pittsburgh output has risen to 85% as specifications in- 
crease and some call for early delivery. The sales of steel 
for pipe for the oil industry have increased noticeably. In 
Pittsburgh bars, shapes and plates are quoted at $1.90 for 
the third quarter. Wire products are reported steadier under 
the influence of sheets. Sheet bars are quoted at $32 at 
Youngstown. There is talk of $33 for the next quarter. A 
heavy production is reported there of sheets, tin plate and 
strips. Aside from this structural orders for the past week 
are stated at 22,500 tons for telephones, buildings, bridges, 
factories, barges, &c. 

PIG IRON has been steady with a moderate business in 
small lots here. But it is said that within a week Cleveland 
has sold 87,000 tons, mostly to automobile interests. That 
was a high record week. It meant 175,000 tons in three 
weeks. Chicago sales this week are also said to be notable. 
Pittsburgh on the other hand has been quiet. Yet there 
the specifications against contracts are reported a 
St. Louis shipments are declared to be the largest thus far this 
year. There is said to be less yielding in prices; inferentially 
there is some yielding to facilitate business. Canadian 
orders for early shipment have increased, though they are 
nothing large. Here the sales are mostly in lots of 50 to 
250 tons. They say small sales have been made at Pitts- 
burgh at $17 for Bessemer Mines Mallealbe sells at $17 
and below; $17 is not always paid. No. 1 foundry at Pitts- 
burgh was quoted at $17.50, No. 2 at $16.50 and basic at 
$16, Valley nominal prices remain at $19.50 to $20 for No. 2 
plain. Penn. $16 to $16.50 for Buffalo, $17.50 to $18 for 
Chicago, $16 to $16.50 for Cleveland. Coke at Pittsburgh is 
reported 10 to 20c. higher at $2.75 at oven. Soft coal there 
is dull even at low prices like $1.40 to $1.75 for steam run of 
mine and $1.50 to $1.75 for coking. Boston sales this week 
were 6,000 tons. Indian iron is selling at $21.25 to $21.75 
in dock duty paid. 

WOOL declined slightly and sales increased. Only by 
reducing them could business be done with goods at their 
present level. Boston prices: Ohio & Penn. delaine 48 to 
49c.; 4% blood 50c.; %% blood 54c.; 4 blood 53 to 54¢.; 
Territory clean basis, fine staple 1.2 to 1.15; fine medium, 
French combing 1 to 1.05; clothing 95 to 1.; 4% blood staple 
1.08 to 1.10; % blood 1 to 1.05; 14 blood 92 to 95c.; Texas, 
clean basis, fine 12 months 1.10 to 1.12; fine 8 months 1 
to 1.02; fall 95 to 1.00; pulled scoured basis, A super 1.05 
to 1.10; B, 85 to 90ce.; C, 75 to 78e. Foreign clothing wools: 
Australian, clean basis in bond 64-70s, combing super 1.05; 
New Zealand clean basis, in bond 58-60s, 53 to 54e. Boston 
wired a Government report as follows: ‘‘Members of the 
trade are showing an interest in the opening next week of 
auctions of the new clip in Australia. Early offerings usually 
contain little wool of the style used by American manufac- 
turers. Neverthelwss, the interest in this coming series 
is quite keen because it is felt that current conditions and near 
future prospects in the wool industry in consuming countries 
outside of the United States will be reflected in the opening 
sales to some extent. The receipts of domestic wool at 
Boston last week consisted of 5,694,500 lbs. as compared 
with 13,193,300 lbs. for the previous week.”’ 


COTTON 


Friday Night, Aug. 17 1928. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
26,280 bales, against 21,074 bales last week and 28,393 bales 
the previous week, making the total receipts since Aug. 1 
1928 52,656 bales, against 224,930 bales for the same period 
i — showing a decrease since Aug. 1 1928 of 173,274 
ales. 








Receipts at— Sat | Mon | Tues 























Wed Thurs Fri Total 
Galveston _--__-_- 537 821] 2,673 422 130 911} 5,494 
Texas City ----- ees eh ss ie oil wim mation 356 358 
Houston__-____-_- 1,723} 2,619) 2,535) 1,870} 1,365) 5,431] 15,543 
New Orleans ---- 707 224 415 905 845 282} 3,378 
Mate. ..nu-<--- 15 1 166 izes sake 154 336 
Savannah___-__-- 4 ll 75 87 11 17 205 
Charleston. --_--- 160 ence 13 101 ‘int Shiae 174 448 
Wilmington ----- — ‘inte anal 5 20 ee neal 25 
, eli 25 anaes nite 27 eben 213 265 
ae eee cere ee 109 Rae 70 179 
Baltimore - - - - - - pieitiel fete te siinanel Kolo poet 51 51 
Totals this week_!| 3.171! 3.676! 5.882) 3.541! 2.3511 7.6591 26.280 














The following shows the week’s total receipts, total since 














Aug. 1 1926, and stock to-night, compared with last year: 
1928. ‘ Stock. 
Receipts to 28 1927 k 
Aug. 17. This \SinceAug| This |Since Aug 
Week. | 11928. | Week. | 1 1927. 1928. 1927. 
Galveston--__.__- 5,494 12,598] 18,266) 36,650 74,573 A 
Texas City..___. 356 425 363 577 3, 161 639 
Houston_______. 15,543 22,962) 51,201 93,956) 127,275| 217,599 
Corpus Christi-___ ota dawmie steal "naneew IO FUGE endadss 
Port Arthur----_- eoenel  <gunidinm 10,439 8 eee Gy eer 
Phat — bowie 3,378 10,977] 8,339 23,936] 121,605) 222,984 
Mobile_---.-----| 336} ~~~463] 1,720) ~ 2.732] ~ 3.228] 16.306 
Pensacola - - - -___ tant tained Ansel, Shaeem  =@Miea: paced 
Jacksonville _ ____ weer - ‘edoeed RacGhl’ ° steak te 613 585 
Savannah ______ 205 1,056) 13,656 20,517 13,819 43 899 
ro Sw obo “448| ~1.406| 1,830] ~780i] e077] 17-786 
eston.____- 

Lake Charles.._-| ___- Be prone a 16.030 ekg 
Wilmington _____ 25 117 136 530 7,152 4, 
Norfolk ian Si a a ds oo a 265 1,404 782 1,588 21,808 26,352 
N’port News, &c_ sant toon ema sapbat: «aadiden!. (chee 
new .efn....... nae 150 148 373 46,647} 210,188 
aaa Si] a9] 1,620] Level «= 'aasl « aotye 
Philadelphia--.--| -...| -.___. nie Pee a 

eee 26,280 52,656'108,930' 224,930' 455.876' 930,172 























In order that comparison may be made with other years, 



































we given below the totals at leading ports for six seasons: 
Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 

Galveston. _-_- 5,494 2 31,513 23,050 22,331 49,995 
Houston *__-_- 15,543 51,201 36,357 21,648 3,501 5,000 
New Orleans- 3,378 8,339 3,861 18,468 4,409 3,415 
Mobile - - ---- 336 1,72 36 1,295 288 5 
Savannah - - -- 205 13 ,656 2,810} 25,064 2,802 2,642 
Dal -cotseel sackeuk, scat daniede: “bthesbee acs 
Charleston _ - - 448 1,830 847 3,576 364 889 
Wilmington - - 25 136 244 26 38 109 
Norfolk. ~~~. -- 265 782 1,075 512 1,068 658 
SET e) 0 ncceesl) tape <cughh  aaseaul. «buna ineedin 
All others - - -- 586 13,000 837 197 203 45 
Total this wk- 26,280} 108,930) 87,880) 93,836 35,004 62,758 
Since Aug. 1-_- 52,656! 224,930! 192,851! 178,297' 100,979' 145,656 

* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston asaninteriortown The distinction 


between port and town has been abandoned 

The exports for the week ending this evening reach a total 
of 64,716 bales, of which 4,656 were to Great Britain, 5,152 
to France, 10,860 to Germany, 4,299 to Italy, 15,350 to 
Russia, 18,339 to Japan and China and 6,060 to other desti- 
nations. In the corresponding week last year total exports 
were 71,986 bales. For the season to date aggregate exports 
have been 137,741 bales, against 163,157 bales in the same 
period of the previous season. Below areexports for week: 

































































Exported to— 
Week Ended 

Aug. 17 1928. | Great | Ger- Japané& 

Exports from— \Britatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston - ----- 1,578} 1,022 229; 1,865 ----| 1,930} 1,075) 7,699 
Houston - - - - --- 1,946} 1,041 450| 1,884 ----| 5,909 675) 11,905 
Corpus Christi - - ----| 2,589) 3,476 araetel ----| 9,525) 3,319) 18,909 
New Orleans. --- heme 500 oenw ----| 15,350 owas 341} 16,191 
CC Se 479 osee Pe eon soe aon shee 479 
Savannah. ----- is a ----| 1350 meee joie ts ene 50 1400 
Novisik........ 653 deonal ‘3.080 osbe nae a =oum 550} 2,328 
New York------ wud ----| 4,230 550 on othe 975 50] 5,805 

ES a seenea 4.656) 5,152} 10,860) 4,299] 15 350} 18,339} 6,060) 64,716 
Total 1927.---- 13,587) 11,404) 32,693) 2,250 .---| 5,544) 6,508) 71,986 
Total 1926--.--- 19,508| 9,065| 34,140: 5,736) 19 950] 11.255| 6,448/106,102 

From } Exported to— 
Aug. 1 1928 to 
Aug. 17 1928. Great | Ger- | |Japané 
Exports from— Britain. |France.| many. | Italy. Russia.) China.| Other.| Total. 
Galveston- --- 1,578 1,022 229 4,452 5,0 1,930) 3,940 18,201 
Houston - - - - - 4,634 4,833 3,530, 1,884 12,058, 15,455) 3,459) 45,853 
Corpus Christi 718 2,589 3,476, ....! ....| 9,625) 3.319 19,627 
New Orleans. 8,922, 1 764 2 755 977 15,350) 100} 1,391) 31,269 
Mobile. - - --- -=-3=- eet tates ME-F-4- 50 529 
Savannah 104 Pa: 1,350 penne teehee 500 401 2,355 
Coereesten...| =s--.-- ng 450 -= == ame count Eee 1,605 
Ce ea a a ae zz 3,500 ----| ----| --:- 3,500 
Norfolk. -- --- 2,809 -.-- 1,125, -..-' ----| -.-- 550 4,514 
New York--- 1,348 20 6,620 ONO. :. sew -| 1,375 75 10,088 
Los Angeles... ------ anna ssnewe «cae ----} 200 neu 200 

i 20,632 10,228) 19,535 11,463 32,458 29,085) 14,340) 137,741 
Total 1927_-- 23,281 24,683) 50,060) 4,378 14,300 30,379! 16,076) 163,157 
Total 1926_-_. 33,437 20,726) 62,175 18,752 37,256 24.893 12.825) 210.064 











~Wote.—Ezports to Canada.—It has never been our practice to inciude in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we willsay 
that for the month of July the exports to the Dominion the present season have 
been 16,977 bales. In the corresponding month of the preceding season the exports 
were 17,591 bales. For the twelve months ended July 31 1928 there were 239,562 
bales exported as against 274,919 bales for the corresponding twelve months of 
1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Great Ger- ; Other | Coast- Leaving 
Aug. 17 at— |Britain.| France.) many. Foreign| wise. Total. Stock. 

Lie ei 2,000; 2,000) 3, 7,700 ,000| 16,700 57 ,873 
ke se el -| 1,067) 533} 1,091) 20,681 392) 23,764 97 ,841 
Savannah. ..- fees) ne--] cane] cee] -s--| -ee-] 13.819 

Chasteston----) 555) <7--] 222] “700) 2222]. 1.000] “Sas 
Norfolk------- -2-- ---- -=-- ==> —- eee 21,808 
Other ports*_-| 2,000) 1, 2,000) 6, ----| 11,000] 193,766 
28_.-| 5,367| 3,533) 6,091) 35,081) 2,392) 52,464] 403,412 
Total 1927 _.| 8,292! 9,034) 3,765) 43,618) 4,065) 68,774) 861,398 
Total 1926--! 5,169! 3,820! 5,016! 16,720! 6,010! 36,735! 528,669 








*Estimated. 
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Speculation in cotton for future delivery has been more 
active and of late at rising prices. The main factors have 


been heavy storms in Georgia and the Carolinas, rainfalls 


of 2 to 6 inches there, accompanied by reports of damage, 
rising rivers, flooded lands, the carrying away of dams, 
destruction of hundreds of homes, isolation of towns, and 
it was said, the washing away of crops. Also there were 
many reports of an increase of weevil in Texas, Oklahoma 
and Mississippi, and, not to mention other parts of the belt, 
including Georgia and South Carolina. At times with 
cloudbursts and a flooded country the wires have been 
working poorly from Georgia and the Carolinas. The con- 
sensus is that there has been an increase in the infestation 
of the weevil and also some increase in the actual damage. 
There were reports from Texas of boll worm damage and 
of root rot, as well as premature opening. Shedding re- 
ports have been numerous and have been stressed in the 
market. On Thursday there was an advance of some 40 
to 45 points with heavy covering of shorts by Wall Street 
and the West as well as the South. It is said that there 
is still a very large short interest outstanding partly for 
the West, but not excluding Wall Street, and Texas and 
other parts of the South. It appears that some very large 
interests who were very successful on the short side of the 
grain markets recently took the short side of cotton, and 
some of them saw the market down 2% cents. But lat- 
terly with cloudbursts in the Carolinas and Georgia, fol- 
lowing new tropical storms, the market has been rising 
steadily, the advance in three days being $6.50 a bale. Spot 
markets have also moved up steadily and the Texas basis is 
said to be stronger. The Liverpool market was strong 
until Thursday when it reacted under the pressure of realiz- 
ing, together with sales by the Continent and Bombay. It 
is understood that several small failures occurred in Bom- 
bay. ‘There was a certain amount of hedge selling of for- 
eign growths in Liverpool. For that matter, there was a 
little hedge selling here, though the time has not arrived 
for large business of that sort. Manchester of late has 
reported a rather better tone, with some actual increase 
in the sales of both yarns and cloths. Worth Street has 
also been firmer with quite a good business in broadcloths, 
under the stimulus of higher prices for raw cotton. Some of 
the mills are said to be sold ahead for September and part 
of October. A rise in the stock and grain markets tended 
to help cotton on the 16th inst. Earlier in the week the 
consumption in this country during July was stated by the 
Census Bureau at only 438,743 bales against 510,563 in June 
this year, 569,765 in July last year, 461,742 in July 1926, 
483,926 in 1925 and 347,099 in 1924. But this report had 
been discounted. When it came it was largely ignored. 
Mill stocks during July decreased about 150,000 bales, and 
at the end of the month were nearly 400,000 bales smaller 
than at the same time last year. The total consumption 
for 12 months ending July 31 in this country was 6,832,689 
bales against 7,189,585 in the previous season. It may be 
added in partial explanation of the decrease in the July 
consumption that many of the mills were closed for one 
week in July this year. 


On the other hand, some of the crop reports have been 
favorable. It is considered premature to kill the crop in 
the middle of August. The short interest has been some- 
what reduced during the week. Prices in three days ad- 
vanced 125 to 130 points. Some think the reports of dam- 
age are exaggerated. They doubt whether any serious in- 
jury has thus far been done to the crop by the weevil. The 
weekly report was considered in the main favorable, even 
if some of its features were not altogether so. There has 
been no large buying by the trade. Cotton goods have 
not been active, either at home or abroad. The Shanghai 
auction sales make a poor showing at this time. Some think 
the crop can be anywhere from 12,500,000 to 16,000,000 bales 
in this country. It all depends upon the weather in the 
next month or so. Some look for a favorable Government 
report on Sept. 8, whatever others may expect. It is said 
that the mills are not buying spot cotton for forward deliv- 
ery to any great extent. And while the South sends a good 
many damage reports, it is at the same time a persistent 
Seller. ‘This is regarded in some quarters as distinctly 
significant. 

The weekly Government report stated that except for 
some damage by high winds and excessive rains in the 
more eastern portions of the belt, the weather continued 
generally favorable for the crop in most sections. in the 
Carolinas there was a moderate amount of damage, but 
otherwise progress of cotton was fair to good, with squares, 
blooms and bolls forming rather freely in South Carolina 
and the first bale ginned at about the average date. In 
Georgia heavy rains were damaging over a large area of 
the Southeast, with open cotton whipped out; while plants 
there are fruiting heavily, shedding of bolls was again 
reported as increasing, and picking made slow progress. 
In Tennessee, Alabama and Mississippi the weekly advance 
was mostly fair to very good, in general, but moisture is 
needed in western Tennessee, some shedding reported in 
Mississippi, and much shedding locally in Southern Ala- 
bama. In Louisiana progress was poor because of shed- 
ding, but in Arkansas it was very good except in some west- 


ern and southern portions ,where shedding and growth is 
still rank in some localities; the warm, dry weather of 
the week was favorable. In Oklahoma favorable weather 
prevailed and progress was generally very good, with 
plants blooming and fruiting well in most sections; the 
general condition ranged from fair in parts of the East to 
good or very good in the West. In Texas the progress was 
fair to very good, but the condition of the crop is poor in 
the dryer lower coast and southwestern counties, where 
plants and bolls are small, with some premature opening; 
elsewhere plants are fruiting fairly well. 

To-day prices early in the day were some 20 to 25 points 
higher with the cables strong, renewed rains reported in 
Atlantic States, many wires stating that considerable dain- 
age had been done there by the rains and floods this week 
and finally considerable covering of shorts. But later on 
the forecast was for fair weather East of the Mississippi 

tiver and for rains in Texas and other parts of the west- 

ern belt. This was construed as bearish. Also weevil news 
was conflicting. Heavy selling set in. Large stop orders 
were encountered. They naturally accelerated the decline. 
Wall Street, the West and the South sold. Japanese in- 
terests were understood to have sold October on a large 
scale. Recent buyers let go. It was felt that a rally 
was due. The popular verdict at any rate for the moment 
was that it is too early to kill the crop. The next three 
or four weeks may decide its size. Spot markets gave way. 
Worth Street has been rather better of late, but it assumed 
that that sudden downward lurch of raw cotton to-day will 
rather chill the cotton goods markets. The closing was 
easy at no great rally from the low of the day. Final prices 
show a decline for the week of 5 to 17 points. Spot cotton 
closed at 19.10c. for middling, a decline of 45 points for 
the day, or 20 points for the week. 

The following averages of the differences between grades, 
as figured from the Aug. 16 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Aug. 23: 





DERE TA. ccsndiccdnanecse .84 on| *Middling yellow tinged ------_-- 1.13 off 
Strict good middling........... .60 on| *Strict low middling yellow tinged1.72 off 
[200 SE a caccocmannsnnce .39 on} *Low middling yellow tinged....2.45 off 
GNSS MEGEE . wcecsccccuccsas -26 on| Good mid. light yellow stained.. .71 off 
le eee Basis | *Strict mid. light yellow stained.1.24 off 
Strict low middling............ 43 off| *Middling light yellow stained. .1.85 off 
SD MEE tecdncncessdice 97 off| Good middling yellow stained... .83 off 
*Strict good ordinary......-..-- 1.64 off off 


Strict middling spotted.......-. 


*Strict middling yellow stained..1.71 
*Middling yellow stained....... 2.40 
Good middling gray........... d 
Strict middling gray.........-.- ° 


Middling spotted_............. .43 off| *Middling gray..-..........-- 1.09 
*Strict low middling spotted... .93 off| *Good middling blue stained....1.51 off 
*Low middling spotted___.....- 1.61 off| *Strict middling blue stained....2.12 off 
Strict good middling yellow tinged .03 off| *Middling blue stained..-......-. 2.90 off 
Good middling yellow tinged.... .34 off 


Strict middling yellow tinged... .66 off 
The official 





* Not deliverable on future contracts. 


uotations for middling upland cotton in the 


New York market each day for the past week has been: 


Aug. 11 to Aug. 17— 
Mid g uplan 


at. 


Mon. Tues. Wed. Thurs. Fri. 


pando aii ah tte os 18.90 18.55 18.95 19.20 19.55 19.10 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday; 
Aug. 11. | Aug. 13. | Aug. 14. | Aug. 15. | Aug. 16. | Aug. 17s 
Aug.— 

Range. .|—- —S§«§ —|—- §s§ —| — Ss» —_ | —— od 
wa 18.43 ——|17.95 ——/18.41 ——/18.61 ——j/18.97 ——|18.60 —— 

pt .— 

Range.._|——- ——/18.00-18.00;——_—»§»@ —_——|-_——- ——|———- ——19..20-19.20 
an 18.51 ——/18.00 ——|18.51 ——/j18.71 ——/19.07 ——|18.70 —— 

Rang e. _|18.65-19.04/ 18.15-18.50] 18.28-18.73| 18.55-18 .98| 18.65-19.38)|18.75-19.49 
nem 18 .65-18.69| 18 .26-18.30) 18.71-18.73) 18.91-18 .95| 19.27-19.29|18.85-18.90 

or .— 

Range_._|——- —S9§s ——|— S9§ —_—| — s9§ ——|— _ ——|18.70-18.70,—_ —— 
a 18.64 ——/18.25 ——/18.71 ——/18.92 ——-/19.27 ——/18.85 —— 

ec .— 

Range. -/18.63-18.98| 18.11-18.50) 18.25-18.73) 18.54-19 .00] 18.67-19.39) 18.80-19.47 
r Closing - |18.63-18.65) 18.25-18.27] 18.71-18.73) 18.93-18.97|19.27-19.30)18.85-18.89 
‘an.—— 

Range .|18.50-18.87|18.05-18.35| 18.19-18.70] 18.53-18.96| 18.65-19.34| 18.72-19.40 
a 18.50-18.52}18.18 ——-|18.67-18.70)18.88-18.90) 19.22-19.24/18.83 —— 

Range. .|—— een! Se a eee a cee <aeeie 
— 18.55 ——|18.22 ——/18.72 ——/18.94 ——/19.25 ——/18.86 —— 
ar. 

Range. |18.61-18.95/18.12-18.42/18.31-18.79|18.63-19.05/18.76-19.42/|18.80-19.49 
P Closing - | 18 .61-18 .66) 18 .26-18 .30) 18.76-18.79| 19.01-19.03|19.28-19.30}18.88-18.98 

pr .— 

Range. .J—— §s§ ——|—— Ss-§ ——_ J —— | —— J S| —— 
ee. 18.57 ——/18.26 ——/18.76 ——/19.02 ——/19.31 ——/18.96 —— 
May— 

Range - -}18.53-18.88] 18.10-18.37| 18.30-18.78| 18.62-19.06| 18.77-19.47|18.86-19.54 
J Closing - | 18.53-18.56) 18 .26-18 .29] 18.76-18.78|19.03-19.04/19.35 ———|18.99-19.00 

une— 

Range..|——-  ——/18.00-18.00|——_ ——}19.07-19.07 

Closing .|18.49 ——/18.05 ——/18.70 ——/j19.00 ——/19.32 ———|18.93 —— 

Range - -|18.50-18.70) 18.02-18.30|18.25-18.66] 18.77-19 .00/18.73-19.30) 18.90-19.40 

Closing -|18.50 ——/18.19 ——j18.65 ——!18.98-18.99119.30 ——118.87 —— 





Range of future prices at 


New York for week ending 


Aug. 17 1928 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
p> Se ee eee er ee eee 17.65 Feb. 8 1928);22.20 June 28 1928 
Sept. 1928_-_|18.00 Aug. 13|19.20 Aug. 17|17.45 Jan. 28 1928\22.30 June 27 1928 
Oct. 1928_.|18.15 Aug. 13/19.49 Aug. 17|18.15 Aug. 13 1928/22.87 June 29 1928 
Nov. 1928_-|18.70 Aug. 16|18.70 Aug. 16)17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928_-|18.11 Aug. 13)19.47 Aug. 17|16.98 June 12 1928/22.70 June 29 1928 
on 1929__|18.05 Aug. 13|19.40 Aug. 17|17.00 Feb. 2 oe tied June 29 1928 
' 3 a aes RR he ee Oe er eee eee 
Mar. 1929__|18.12 Aug. 13)19.49 Aug. 17|18.12 Aug. 13 1928) 22.36 June 29 1928 
p. & eas 6 ee ee 18.58 Aug. 10 1928/22 .06 July 9 1928 
May 1929_.;18.10 Aug. 13)19.54 Aug. 17|18.10 Aug. 13 1928/22.30 June 29 1928 
June 1929__/18.00 Aug. 13}19.07 Aug. 17|18.00 Aug. 13 1928)19.07 Aug. 17 1928 
July 1929__|18.02 Aug. 13|19.40 Aug. 17/18.02 Aug. 13 1928/19.97 Aug. 9 1928 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks as 
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well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Aug. 17— 1928. 1927. 1926. 1925. 
Stock at Liverpool________ bales. 674,0001,129,000 839, 515,000 
GE PD i a he ot ig ee A ng a 7,000 
Stock at Manchester___________ 57,000 113,000 79,000 52,000 





Total Great Britain 
Stock at Hamburg 








Stock at Bremen_____________- 325,000 403,000 87,000 70,000 
 ? > yee eegeee 68,000 182,000 ,000 79,000 
Stock at Rotterdam___________- ,000 ,000 000 000 
Stock at Barcelona_.__.________- 85,000 101,000 55,000 58,000 
Stock at Getiea........ 2.2... 2. 30,000 22,000 23,000 ,000 
SS PES eae ep ee ee, Pee a ee oe 5,000 
En as | auaiieiea| abate nian 1,000 

Total Continental stocks--_--_-- 617,000 717,000 275,000 224,000 

Total European stocks.____-_- 1,348,0001,959,000 1,193,000 798,000 
India cotton afloat for Europe--- 3,000 77,000 79,000 107,000 
American cotton afloat for Europe 181,000 252, 245,000 142,000 
Egypt ,Brazil,&c.,afloatforEurope 122,000 127,000 119,000 151,000 
Stock in Alexandria, Egypt. __-_- 80,000 288,000 179,000 39,000 
Stock in Bombay, India________- 089, 34,00 431,000 546,000 
Stock in U.S. ports_._..______. 0455,876 a@930,172 a565,404 206,249 
Stock in U. S. interior towns_-__-_ a511,748 191,601 


Us wy Spee 6 GP ci ca dee 7" NEO TF SGe~8 ’ 


Total visible supply--.-.---.-- 3,715,7714,516,183 3,329,346 2,180,850 


Of the above, totals of American and other descriptions are as follows: 
A merican— 

















Liverpool stock__......__- bales. 406,000 803,000 435,000 244,000 
Manchester stock_............. 39,000 97,000 61,000 45,000 
Continental stock__._...___.___. 563,000 665,000 203,000 150,000 
American afloat for Europe----_-_- 181,000 252,000 215,000 142,00 
Ce Se eee ae a455,876 930,172 a565,404 206,249 
U. 8. interior stocks. __.__.___-_ 266,345 a349,011 @511,748 191,601 
U. BS. euports to day-.......... ere ‘ ier 
Total American._.....__-__- 1,911,7713,096,183 2,027,346 978,850 
East Indian, Brazil, &c.— 
eee ee 404,000 271,000 
ee eee besen shaven ‘aeowtaw-* 400th ,000 
Manchester stock__..._.._____- 18,000 7,0 
Continental stock. .........=... 72,000 74,000 
Indian afloat for Euro ¢ 107 ,000 
E t, Brazil, &c., a ji 119,000 51, 
Stock in Alexandria, Egypt-_---- 180,000 288,000 179,000 39,000 
Stock in Bombay, India__-_---- 1,089,000 d 431,000 546,000 
Total East India, &c...-..-..- 1,804,0001,420,000 1,302,000 1,202,000 
Total American... ....-....- 1,911,7713,096,183 2,027,346 978,850 
Total visible supply ---_..-_-_- 3,715,.7714,516,183 3,329,346 2,180,850 
Middling uplands, Liver cues 10.708. . 10.008: 9.58d 13.07d. 
Middling uplands, New York-_--- 19.10c. 20.45c. 18.20c. 23 .65c. 
Egypt, good Sakel, Liver I_-.. 19.95d. 20.75d 17.05d. 33.00d. 
Peruvian, yy good, Liverpool. 13.30d. 11.50d 14.50d. 22.00d. 
Broach, fine, Liverpool________- 20d. 9.50d. 8.40d. 11.65d. 
Tinnevelly, good, Liverpool - ---- 10.15d. 9.90d. 8.95d. 12.05d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 89,000 bales. 

The above figures for 1928 show a decrease from last 
week of 229,908 bales, a loss of 800,412 from 1927, an 
increase of 386,425 bales over 1926, and a gain of 1,534,921 
bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
— periods of the previous year, is set out in detail 

elow: 














—= 


receipts at all the towns have been 16,334 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 

















up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1928———_ 1927. ~ 
Aw. 17— Since ‘ Since 
Shipped— Week Aug l Week Aug 1 
2 Stn cccnescdunenan 1,652 5,337 2,622 8,473 
Wah BDROCCMGA, OG. . os co ceccisndc 45 29 840 830 
Via Rock Island__.-........... be ati 44 "44 
Mi ye es 377 961 473 1,317 
ae Wi MN i. va waneecde 4,066 10,015 5,792 14,105 
Via other routes, &c____________ 5,3 12,600 5,600 16,300 
Total gross Se ae 
Dedans tal gro ie over and 11,440 29,208 15,371 45,069 
Overland to N. Y., Boston, &c__._ 230 1,158 2,198 5,126 
Between interior towns.________ 398 975 436 1,170 
Inland, &c., from South.________ 9,986 23,782 10,052 22,492 
Total to be deducted__________ 10,614 25,915 12,686 28,788 
Leaving total net overland*... 826 3,293 2,685 





16,281 
* Including movement by rail to Canada F 


The foregoing shows the week’s net overland movement 
this year has been 826 bales, against 2,685 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 12,988 bales. 














' ’ 1928 1927 
In Sight and Spinners’ Since Since 
Takings Week Aug 1 Week Aug 1 
Receipts at ports to Aug. 17___-_-_ 26,280 52,656 108,930 224,930 
Net overland to Aug. 17--.--__- 26 3,293 2,685 16,281 
Southern consumption to Aug. 17. 100,000 240,000 115,000 326,000 

fie ee 127,106 295,949 226.615 567,211 
Interior stocks in excess___.____- *19,910 8,1 *10,798 *23 ,941 

Came into sight during week_-.107,196 —-______- BLOGs. ade 

Total in sight Aug. 17_-._.___-. ee Os he” ER ne 543,270 
North. spinn’s’s takings to Aug. 17 11,438 27,344 13,723 52,470 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— les. 
Es Bhtcccwstan a add PEt Pea ocean dbeccsudicesdld 341,591 
lv ga ee (RO ee ee eee 459,568 
1924—Aug. 23............. po SE en 310,163 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 17 Saturday , Monday | Tuesday | Wed’day \Thursd’y , Friday 

Galveston _-_--- 18.55 18.15 18.55 18.75 19.10 18.70 
New Orleans - - -|18.72 18.27 18.71 18.94 19.28 18.89 
Mobile-_-_-_--_-- 18.45 18.00 18.25 18.40 18.75 18.18 
Savannah ___-__- 18.49 18.15 18.58 18.77 19.12 18.85 
Norfolk _------ 18.69 18.31 18.75 18.94 19.25 18.88 
Baltimore_ - - --- 19.40 18.75 18.85 19.25 19.25 19.65 
Augusta--.--.-.- 18.75 18.38 18.81 9.06 19.38 19.00 
Memphis- - - - -- 18.25 17.85 18.30 18.50 18.90 18.50 
Houston ____--- 18.45 18.10 18.55 18.70 19.05 18.65 
Little Rock __--|18.15 17.75 18.18 18.40 18.78 18.35 

CR, 18.00 17.60 18.00 18.20 18.55 18.15 
Fort Worth __--!__-- 17.60 18.00 18.20 18.55 18.15 














NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Movement to Aug. 17 1928. Movement to Aug. 19 1927. 
Towns. Receipts. Shtp- | Stocks Receipts. Ship- | Stocks 
ments. Aug. | ments. Aug. 
Week. | Season. Week. 17. | Week. Season. | Week. 19. 
Ala., Birming’m sie 9 205 1.130 11 887 267 826 
Eufaula - - --- 10 17 747 3,764 502 560 667 5,168 
Montgomery. 5) 104 284 5,269 1,153 1,554 798 12,474 
| 3} 885 684 4,108 324 496 38 6,0 
Ark., Blytheville ane nwetes 321 2,822 50 157 200 9,735 
Forest City -- — 12 45 2,437 100 221 100. 1,472 
Helena-.---- ea ee eS . awes 12 90 6,673 
I np de os ai 1) 3 121 1,378 4 4 un 449 
SS eee: eee 231 Be soe 4 50 1,595 
Little Rock-- 27) 41 87 4,967 184 305 585 9,438 
Newport - --- | 1 2 609 1 29 55 =1,180 
Pine Bluff--- 49) 131 525 5,168 93 110 209 9,844 
Walnut Ridge asa tail 1 8 433 63 314 65 698 
Ga., Albany-.-- a ae ee asee| Bee 421 565 318 1,750 
Athens....-- 5} 8 25 872 490 1,224 225 2,795 
Atlanta. ..-- 156; 525 686 11,253 414 1,222 826 10,421 
Augusta_-.-- 1,654) 3,271 3,936 13,026 1,729 4,953, 3,818 26,600 
Columbus. .- — 140 waiats 60 180 280 100 466 
Macen.....- 30) 73 207 1,414 1,190 2,130, 1,000 1,710 
| 25) 380 400 7,864 ata 100 300 3,583 
La., Shreveport 18) 24 68 8,863) 1,310 1,610, 3,235 17,165 
Miss.,Clarksdale 34! 116 290 12,521 204 526, 1,373 13,181 
Columbus...|  ---_-| 1 13 335) .... eu cece 836 
Greenwood - - 531) 671 1,286 23,352 97 242, 1,338 13,723 
Meridian - --- enum 12 73 514 85 104) 115; 2,111 
Natchez----- ae 173 ----,| 10,883 37 126 88 4,103 
Vicksburg - - - ee 48 weal aa 1 9 16 lll 
Yazoo City -- 3 77 4,321 125 251) 11 240 
Mo., St. Louis_| 1,655) 5,053 1,652 1.889 2,330 7,731, 2,622 1,440 
N.C.,Greensb'ro 70) 75 1218 4,931 680 2,151| 2,139 28,344 
Raleighx - --- snacl @cecee ence cmmel 2 14 39 1,331 
Oklahoma— | | 
15 towns*--- 161) 286 1,040 7,751 620 2,825, 1,021 9,709 
S.C., Greenville} 3,817) 8,296 5,361 11,478 4,310 8,822 7,341 36,496 
Tenn.,Memphis ,580| 12,833 9,863 67,182 8,672 23,375 12,199 67,379 
Texas, Abilene- 48) 48 mee 336 a eee acu 146 
Austin. .-.-- 30) 30 wine! 216 444 585 198 835 
Brenham -.-- 116; 172 100 10,370 469 714 148 6,048 
>a 472| 869 637 ae 30, 810 273 3,851 
. a a Sees ian 0 “eae 4 aan 88 
Robstown - -- 2,332) 7,525, 1.736 4,764 4,646 23,319 351 18,828 
San Antonio-} 2,101) 3,472, 1,823 2,624 4,000 9,834 3,000 5,445 
Texarkana--_. 1 3 12 665 21 321 194 2,227 
WRG. cecece 95) 157) 42 3,870 369 641 285, 2,467 





Total, 56 towns! 19,027 45,468 33,943266,345 35,361 99,260 45.697349,011 
x Discontinued. * Includes the combined totals of fifteen towns in Oklahoms. 
The above total shows that the interior stocks have 

decreased during the week 19,910 bales and are to-night 

82,666 bales less than at the same time last year. The 




















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aug. 11. Aug. 13. | Aug. 14. Aug. 15. | Aug. 16. | Aug. 17. 
October __|18.10-18.13)17.65-17.68) 18.10-18.12| 18.32-18.34|18.67-18.69)18.28-18.29 
November |——_- -——-|—_—_—-__ ——-|———- S| —-— | ———- 
December |18.17-18.18|17.75-17.76|18.19-18.21)| 18.44-18.45/ 18.80-18.81/18.37-18.40 
January ..|18.17 ——|17.80 ——|18.22 Bid|/18.48 ———/18.82-18.84)18.44 —— 
February .|—_- _S § —_|—_—- er OU) =a -C > 
March _._|18.23 ——!/17.86-17.88|18.32 ———/18.56 ———/18.92-18.93/18.49-18.51 
ee —S=S S| —- | —-C —_—_>|—_—_- —_—_|-—_—_- -—— 
wad «= 18.17-18.18|17.85-17.86/18.32 Bid/18.58 18.97 ——/18.52 —— 
pO —S ——— | —- CC —_—S | ——- Oo ———-— 
 acace 18.12 Bid/17.80 Bid|/18.26 Bid/18.56 Bid|18.95 Bidj18.49 bid 

Tone— 

. Quiet Quiet Steady Steady Steady Quiet 
Options __! Steady Steady Steady Steady Steady Steady 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES 
Spot Market Market 
Closed Closed Spot ;Contr’ct, Total 
Saturday _--|Quiet, 40 pts. decl --|Barely steady - 
Monday ---/|Quiet, 35 pts. decl -- Very steady --- 
Tuesday __-|Steady, 40 pts adv - - Firm 2S Sa SS 
Wednesday -|Quiet, 25 pts. adv.--|Firm--------- 
Thursday --_|Steady. 35 pts. adv -|Steady---_----- 
Priday . ..-- Quiet, 45 pts. decl_.|Easy ---.------ 
et |. gkdmantath Seelensnnnesekaaae 
Ame fick cc ccacnnnccents'sducceee im ia ae a 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 17 for each of the past 32 years have been as follows: 


Richint 10c. |1920 -.---36.00c. | 1912 -----11.80c.) 1904 .....10.55¢. 
1927 222 19.99¢. [1919 2222. 30.55¢.|1911 ----- 12.40c.| 1903 -->>~ 12:75c. 
1926 ----- 18.20c.|1918 ----- 35.70¢.|1910 ----- 15.90c.| 1902 -- 2-7 9:00c. 
wane 23.60¢.|1917 ----- 26.15¢.| 1909 ----- 12:80c.| 1901 ---_2 8.00c. 
1924 ~~ _- 28.70c.|1916 ----- 14.45c. | 1908 ----- 10.50e.| 1900 ---_7 10.00c. 
1923 __---25.65c.|1915 ----- 9.25¢e.| 1907 ----- 13.25c.| 1899 -____ 6.19¢. 
ioe... 2200c.|1914 ----- a, ere 10.20¢e.| 1898 - ~~ == 5.88¢. 
ee 12:80c.|1913 ----- 12.00e. | 1905 ----- 10.60c¢.| 1897 .22-7 8.00c. 
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FIRST BALE FROM SAN JOAQUIN VALLEY .—The 
Los Angeles ‘“‘Times” reports the first bale of cotton from 
San Joaquin Valley as follows in a dispatch from Delano: 


e first bale of the 1928 San Joaquin Valley cotton crop was ginned 
pe 8 at Earlimart, according to D. J. Cecil of the San Joaquin ton 
Oll Co. here. The bale was picked at the ranch of R. M. Griffin and 
was to be of good quality. It weighed 585 pounds and set a record 
for the valley in early cotton production, being the harbinger of Kern 
County's ted crop of more than 40,000 bales this season. 

Usually the first cotton in the valley is ginned about the 15th inst. or 
later, according to gin officials. Cotton men re that this year’s stand 
is from two to three weeks earlier than last year’s crop at this time. It is 
predicted that this year’s harvest will be well under way early in September. 


MORE TEXAS FIRST BALES:—The Dallas ‘‘News’’ 
reports the following first bales from different points in 


Texas: 

A bonus will be given to J. W. Gholston, who brought the first bale of 
1928 cotton in to Palestine, Texas, on Aug. 6. The bale was ginned by 
the Morris-Shelton Gin Company, who added a $10 cash donation and a 
committee from the chamber of commerce has raised a bonus for this first 

le. 
paifillsboro received her first bale of cotton on Aug. 9, six days later than 
it was received last year and seven days earlier than in 1926. It was 
grown by Alex Hooker of Peoria, who has marketed four first bales here in 
thelast five years. The bale weighed 450 pounds and graded strict middling 
or better. A premium was made up by business men. 

Gregg County received its first bale of the 1928 cotton cropon Aug.9. It 
was ra by Dave Daniels, negro, The cotton was classed as middling 
and weighed 495 pounds. The first bale last year was a day earlier than 
the one this year. Daniels received $168.30, nearly half of which was bonus 
raised by business men. The market price was 17.34c. 

The f bale of cotton was brought to Kilgore by Clinton Wyche. It 
was ginned and bought by Laird Brothers at 20c. The chamber of com- 
merce gave a premium of $50. The bale netted $174. 


OKLAHOMA COTTON REPORT AUG 1.—The con- 
dition of the Oklahoma cotton crop on Aug. 1, 1927, was 
71% of a normal compared with 75 on Aug. 1 last year, and 
a 10-year average of 71 at this date, according to a report 
released Aug. 9 by the Oklahoma Crop Reporting Service. 


Cotton got up to a generally good stand last month, blooming freely and 
setting fruit. ll weevils are getting numerous, g worse in the East 
and South. Rainy, cloudy weather last month increased weevil infestation. 
Hot, dry weather now would check the ravages of the pest. 

4,899,000 acres were planted to cotton in Oklahoma this year, compared 
to 4,187,000 acres planted last year and 3,601,000 acres harvested last year. 
The planted acreage was increased 17% this season over last season. Last 
season Oklahoma ginned 1,037,000 bales (500-lb. gross weight), 1,773,000 
in 1926, and 1,691,000 in 1925. 


NORTH CAROLINA COTTON REPORT .—The U. S. 
D ment of Agriculture at Raleigh, N.C. issued on Aug. 
8, its cotton report as of Aug. 1. Below is the report: 


Farmers in North Carolina report their cotton as 73% of normalon Aug. 1, 
this being 6 points below the condition on Aug. 1 last year, but 14 points 
above the final 1927 condition. The average condition on Aug. 1 during the 
past ten years was 72%. Of interest in this connection is the fact that the 
present acreage in cultivation is 1,841,000 acres as compared with 1,728,000 
picked last year and a ten-year average of 1,711,800 acres. The crop in- 
dicated on Aug. 1 was 973,000 bales. Last year the State ginned 861,000 
and the average crop ginned during the past ten years shows 919,800 bales. 

The 73% condition indicates a yield of 253 pounds of lint per acre. Last 
year 238 pounds was the average picked and the past ten years show an 
average yield of 256 pounds per acre. The present years acreage and yield 
per acre point to a crop of 973,000 bales in this State. 


QUALITY OF CARRY-OVER COTTON BEING CAN- 
VASSED BY U.S. D. A.—Under the provisions of the 
Mapyfield-Jones Act, the United States Department of 
Agriculture is making its first official canvass of the quality 
of ‘‘carry-over” cotton on hand in the United States at 12:01 
a.m., Aug. 1. The results are to be announced upon com- 
pletion, on a prearranged date, probably in September. 


The work of inventorying the grades and staples in the carry-over is in 
response to an intense public interest in the quality of this cotton. In re- 
cent years it has been thought that the cotton in the carry-over might be 
of such low grades and inferior lengths as to have a depressing effect upon 
the price of American cotton when bales in the supply are counted regard- 
less of quality. In years following a large crop of low grade and short 
length, says the department, this contention is more commonly heard than 
in years following small crops of high grade cotton. 

The report will supply for the first time the facts concerning the grade 
and staple in the carry-over. 

The Division of Cotton Marketing is assembling from owners the facts as 
to the number of bales of each grade and staple length of the cotton in the 
carry-over. The actual cotton is found in public and private storage 
warehouses and compresses, in consuming establishments, on farms, in 
transit from merchant to domestic spinner, etc. In form and scope, this 
report will be very similar to those issued last vear during the ginning season 
and showing the grade and staple length of the cotton crop in the State of 
Georgia and a Texas-Oklahoma area. It is said at the department that the 
report will check with the Census Bureau's report of the number of bales of 
cotton on hand Aug. 1. 

The grade and staple reports are designed to provide growers, merchants, 
spinners, and the puolic generally with current information on the quality 
of tne supply of American cotton, including both the carry-over and the 
crop. It is a well-known fact to those who enter the cotton market, says 
the department, that the quality of the cotton sold has an important 
bearing upon consumption and, therefore, upon its price. With a given 
supply, the lower the quality the lower the price, and, conversely, the 
higher the quality, within limits, the higher the price. Buyers and sellers 
of cotton, therefore, pay quite as much attention to the quality of our cotton 
crop as they do to quantity. It is felt, therefore, that information concern- 
ing the grade and staple length of the cotton in the carry-over as well as 
that in the crop should be made a matter of information available to all, 
and to all alike. 

With such information available, economists of the department say, the 
different prices paid for the several grades and staple lengths of American 
cotton should more accurately reflect values than s been possible in the 

when quality was little known except by those most experienced in 
dling American cotton on an extensive scale. 

With the demand for American cotton increasing at the rate of provaply 
300,000 bales a year, and with the development of new uses, the need for 
information on the oe and staple quality of the supply of American 
cotton is coming to be quite generally appreciated by growers, spinners, 
and merchants, and the support of the department’s efforts in this direction 
in recent months has been very gratifying. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JULY.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Business 
Activity,’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JULY, &c.—This report, issued on Aug. 15 
by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading ‘Indications of Busi- 
ness Activity.” 


SUPPLY AND DISTRIBUTION OF COTTON 
THE UNITED STATES, SEASON OF 1927-28.—This 





IN | 


report, issued by the Department of Commerce at Wash- 
ington on Aug. 15, will be found in an earlier part of this 

ublication in our department entitled “Indications of 
Business Activity.” 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather dur- 
ing the week has been favorable for cotton in all parts of the 
cotton belt except in the eastern section where there have 
been high winds and excessive rains during a good part of 
the week. Cotton is opening rapidly and picking is becom- 
ing general. Weevil are active in many sections, but reports 
of damage caused by them are few. There have been some 
reports of shedding, but as a rule the reports have been 
mostly favorable. 

TEXAS.—Advance of cotton has been fair to very good, 
but in some of the dryer sections the condition is poor. 
Picking has made good progress in the south and has been 
begun in the north. 


MOBILE, ALA.—Cotton is opening freely and a few gins 











are operating. New bales are reported from various points. 
Shedding and Boll Weevil damage is slight. 
Rain. Rainfall. —————Thermometer. 
Gee, TEE. .kconscicndca 4days 0.4lin. high97 low 76 mean 87 
ME. FE 5% 6 ce Sestietdrivnd 96 low 68 mean 82 
SO hi 100 low 70 mean 85 
| | ae 2 days -19 in. 98 low 76 mean 87 
CS CHIE. oe coe musuace lday 0.16in. high98 low 78 mean 88 
navn ctecnnstabeaud dry high 98 low 74 mean 86 
DE. csccosesnarnerene dry high 98 low 68 mean 83 
Es cc nunocetacawukon lday 0.06in. high98 low 64 mean 81 
ee ee lday 0.06 in. high 1 low 66 mean 86 
ae dry —_ 94 low70 mean 82 
aS Saree eee l1day 0.72in 104 low 74 mean 89 
Co dry gh96 low68 mean 82 
ere rr dry high 98 low 72 mean 85 
_ eae dry high 98 low 72 mean 85 
ES eS dry high 102 low 76 mean 89 
ae lday 0.08in. high98 low 72 mean 85 
(OO Ee lday 0.28in. high 100 low 66 mean 83 
Ardmore, Okla dry 99 low 69 mean 84 
, eer dry 100 low65 mean 83 
Muskogee dry 98 low 67 mean 83 
CRISES CI 2.22 cescesces dry high 98 low 69 mean 84 
A eee dry high 98 low65 mean 82 
| a | high 98 low 69 mean 84 
EE IES 6 ken ae wan wisds 1 day .38 in nigh 95 low 71 mean 83 
EE ES dry h 104 low 68 mean 86 
eee eee dry high 99 low 73 mean 86 
BE fcc cabetnenvidmaes 3 days 2.37in. high94 low 70 mean 82 
Be ie cassewcumnwan rt ae | ee ae mean 84 
Oo, eS 1 day 07 in. high 97 low 73 mean 85 
Columbus, Miss............ lday 0.50 in. high 99 low 69 mean 84 
Greeiwood . . .....-.-.s<escn0 dry meen oe low 69 mean 85 
i = lday 0.13 in. 97 low 73 mean 85 
NG UE ss ws soe wierintioim en wine 2days 0.76in. high95 low 71 mean 8&3 
TE EEE dry high 92 low 68 mean 80 
DE icnnncuccacaune 4days 0.44in. high low 71 mean 83 
Na a a he ai ca i ol 4days 1.36in. high low 71 mean 84 
ea 5 days 1.46in. high9l1 low 71 mean 81 
| GE REE Te 7 days 7.63in. high91 low 72 mean 82 
0.97 in. high 88 low 72 mean 80 
5.60 in. high 94 low 64 mean 79 
5.46in. high 92 low 70 mean 81 
3.65in. high 95 low 72 mean 83 
1.52in. high 88 low 72 mean 80 
SE Ee 5 days 13.43 in. high92 low 67 mean 80 
OO 5 days 5.98 in. h low 70 mean 79 
CE dt ctannemncwemeicel 5 days 3.46in. high9l1 low 69 mean 80 
OO OS 6 days 8.34in. high92 low 66 mean 76 
i eae ee 3 days 1.48 in. h low 62 mean 78 
, i aes aie eRe LR 4days 1.97in. high87 low 61 mean 74 
Memphis, Tenn-.-.........-. high low 72 mean 83 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Aug.171928. Aug. 191927. 
Feet. Feet. 


New Orleans--......--- Above zero of gauge-_ ; 6.6 
OES Above zero of gauge-_ 15.0 18.6 
OS ES Above zero of gauge. 8.4 9.2 
Shreveport. .......--- Above zero of gauge. 8.3 9.8 
RES. bk So wo Above zero of gauge_ 25.2 26.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























EE | Recetpts at Ports. | Stocks at Interior Towns. |Recetpts from Plantations 
nded, 
| 1928. | 1927. | 1926. ; 1928. 1927. | 1926. 1928. | 1927. | 1926. 

May | | | 

18__| 84,323 73.651 eal 620'320) 710,0441,345,833 os a6d 41,028 23,376 
P 25.-| 59,759, 67,456) a) 587,760) 656,451 1,301,436 27,199) 13,893) 20,880 
une | | | | 

I 54,183 68.264. 89,807) 558,886) 613,917| 1,224,902 25,309, 25,730; 13,273 

8 | 37,809 56,037) 47,642) 523, 575,095 1,186,780) 2,083) 17,215) 9,520 
15 | 38,902 51,460) 80,676) 493,693) 534,9141,074,997| 9,535 11,279) 68,893 
22__| 26,447, 45.396) 52,469| 463,240) 503,000/1,031.182 nil | 13,482) 8,654 
on | 30.851 36,843) 53.136) 437.961) 471.669) 987,093 eae 5,512) 9,037 
uly 

é..| 36,994 38,801) 37,067; 407,726) 449,131) 952,467) 6,759 16,263) _...-. 
13__| 27,419 34,623) 36,882! 386,332) 412,498) 917,992) 6,025 nil} 2,407 
20.-.| 19,932, 30,270) 37,161) 356,443) 392,271) 884,912 nil 10,043; 4,081 
27--| 18,771, 35,602) 85,222) 328.470) 374.492) 819,353 nil 17,823) 19,663 
Aug. | | 

3_-_| 28,393 45,276) 53,306} 302,330) 376,345) 542,251) 2,253 47,129) 22,217 
10__| 21.074 84,022) 73,869) 286.255) 359.809 522.013) 4,999 67,486 53,631 
17__| 26,280 108,930 87,880 266,345 349,011) 511,748 6,370 98,132 77,615 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 4,999 bales: 
in 1927 were 200,989 bales, and in 1926 were 136,440 
bales. (2) That although the receipts at the outports the 
past week were 26,280 bales, the actual movement from 

lantations was 6,370 bales, stocks at interior towns 

aving decreased 19,910 bales during the week. Last year 
receipts from the plantations for the week were 98,132 
bales and for 1926 they were 77,615 bales. 
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WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1928 1927 
Week and Season. 
Week Season Week Season 
Visible supply Aug. 17_._-._.-- B,O45,GFR onancnses 4,600,075} --.------ 
I AM, Baiwaccncdul cadence re, Faker 4,961,754 
American in sight to Aug. 17---| 107,196 247,794| 215,817 543,270 
Bombay receipts to Aug. 16___- 5, 19,000 9,000 40,0 
Other India ship’ts to Aug, 16-- 4,000 15,000 15,000 29,500 
Alexandria receipts to Aug. 15.-| —__-__- 400 2,600 ,860 
Other supply to Aug. 15_*_b__- 14,000 33,000 10,000 25,000 
I Nanwe supply pater minnie Sate eel 4,075,875| 4,490,674|4,852,492| 5,604,384 
educt— 
Visible supply Aug. 17_.....--- 3,715,771) 3,715,771|4,516,183} 4,516,183 
Total takings to Aug. 17_a___-_- 360,104 774,903| 336,309] 1,088,201 
Of which American... ....--. 245,104 577 .503| 273,709 836,841 
Of whieh other... .......<.«< 115,000 197.400! 62,600 251,36 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug 1 the total estimated consumption by 
Southern mills, 240,000 bales in 1928 and 762,201,000 bales in_ 1927— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 534,903 bales in 1928 and 326,491 bales in 1927 
of which 337,503 bales and 510,841 bales American. 

6 Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1928. | 1927. 1926. 
August 16. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
EL IE OE 5,000! 19,000! 9,000! 40,000! 28,0001 63,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- \Japan& Great | Contt- \Japan & 
Britain. nent. |China.| Total.| Britain.| ment. | China, Total. 

Bombay— | | | | | 

| __ 1,000 11,000 28,000 40,000; 2,000 23,000 63,000; 88,000 

BOEE wennd 1,000 ----| 8,000) 9,000 4,000 5,000| 68,000; 77,000 

ee 1,000, 4,000 30,000 35,000) 000 10,000 98,000, 109,000 
Other India | | 

ee assal Sen steel O25 a ll es 15,000 

ae ----| 15,000, ....| 15,000) 1,500| 28,000, -......- 29,500 

a oneal MAO seen 12,000) 2,000; 38,000, -....-.-. 53,000 
Total all— | | | | | | 

ae 1,000' 15,000, 8,000 44,000) 2,000 38,000) 63,000) 103,000 

== 1,000, 15,000 8,000) 24,000: 5,500 33,000; 68,000' 106,500 

Bs ae nis 1,000: 16,000 30,000’ 47,000 3,000| 48,000' 98,000! 149,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all Indian ports record an increase 
of 20,000 bales during the week, and since Aug. 1 show a 
decrease of 3,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding weeks 





Bales. 

NEW YORK—To Genoa—Aug. 6—Savoia, 550__._..__--------- 550 
To Bremen—Aug. 8—Karlsruhe, 2,243___Aug. 10—Columbus, 

1,005; Rpublic, 482___Aug. 15—Muenchen, 500__...-.-_- 4,230 

To Santander—Aug. 13—Cabo Torres, 50__.._.....-....... 50 

To Japan—Aug. 16—Chattanooga City, 525_...-..--.-..-.- 525 

To China—Aug. 16—Chattanooga City, 450_--.------------ 450 

GALVESTON—To Havre—Aug. 8—De La Salle. 1 Mi an tbangtioe ,022 
To Japan—Aug. 8—La Plata Maru, 500..._Aug. 14—Ferndale, 

POs dans odinekguvnas code ctidmedbetiobantdvedectdasdbubilé ,080 

To Gothenburg—Aug. 14—Mexicano, 700_............-..-. 700 

To Bremen—Aug. 10—Kentucky, 229_______ 229 

To Copenhagen—Aug. 10—Kentucky, 375 375 

To China—Aug. 14—Ferndale, 850.____._....-.-. 850 

To Liverpool—Aug. 15—Steadfast, 716_.......__-- 716 

To Manchester—Aug. 15—Steadfast, 862 862 

To Genoa—Aug. 14—Joles, 1,865... ......-..---------ss00 1,865 

NEW ORLEANS—To Murmansk—Aug. 10—Passat, 15,350_.-_- 15,350 

To Havre—Aug. 11—Cranford, 500. ..............-.---.00 500 

10 Ghent—Aug, 11—Oranfotd, $41......4scsccccaceccuacs 341 

HOUSTON—To Bremen—Aug. 11—Oakman, 450__..--_------- 450 

To Genoa—Aug. 13—Jolee, 1,884._...._....___..-_----.-- 1,884 

To Liverpool—Aug. 16—Steadfast, 879; Scythian, 106__..._-- 985 

To Japan—Aug. 13—Hague Maru, 4,159______________-__- 4,159 

To Manchester—Aug. 16—Steadfast, 361; Scythian, 600_.---- 961 

To China—Aug. 13—Hague Maru, 1,750_____.__-__-__.--- 1,750 

To Havre—Aug 15—Conness Peak, 1,041_.......-..-_-_--- 1,041 

To Ghent—Aug. 15—Conness Peak, 325_____..-_---__---- 325 

To Rotterdam—Aug. 15—Conness Peak, 350_..__----.----- 350 

MOBILE—To Liverpool—Aug. 10—Medina, 179....._..------_- 179 

_...To Manchester—Aug. 10—Medina, 300_...._..--.-----_--- 300 

NORFOLK—To Manchester—Aug. 14—Kearney, 653.....----- 653 

To Bremen—Aug. 14—Harburg, 1,125......_-....---.--.-- 1,125 

To Rotterdam—aAug. 17—Beemsterdijk, 550_...........---- 550 

SAVANNAH—To Oporto—Aug. 16—Kelkheim, 50___.....---_-- 50 

To Bremen—Aug. 16—Shickshinny, 1,350_............----. 1,350 

CORPUS CHRISTI—To Havre—Aug. 13—Waban, 2,589_______ 2,589 

To Ghent—Aug. 13—Waban, 1,178......................- 1,178 

To Antwerp—Aug. 13—Waban, 150_..............---.--.. 150 

To Rotterdam—Aug. 13—Waban, 1,941.__._..._..---.---- 1,941 

To Bremen—Aug. 15—Kentucky, 3,476 3,476 






To Oslo—Aug. 15—Kentucky, 50_._---. 
To Japan—Aug. 14—Ferndale, 6,750 
To China—Aug. 14—Ferndale, 2,775 





64,716 

COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 











High Stand - Htgh Stand- Htgh Stana 
° ard. Density. ard, Denstiy. ard. 
Liverpool .40c.  .55c. lo -50c. .60c. |Shanghai .70c. .85c. 
Manchester .40c. -55c. |Stockholm .60c. -75c. |Bombay -60c. -75¢. 
Antwerp -30c. .45¢c, |Trieste -50c. .65c. |Bremen 45c. .60c. 
Ghent 37c. .52c. |Fiume -50c. .65c. |Hamburg .45c.  .60c. 
Havre -3lc. .46c, {Lisbon 45c. .60c. |Piraeus -75c. .90c. 
Rotterdam .35c. .50c. |Oporto -60c. .75c. |Salonica -75c. .90c. 
Genoa 50c. .650. |Barcelona .30c. .45c. |Venice -50c. .65¢ 
Japan .65c. -80c. 
LIVERPOOL.—Sales, stocks, &c., for past week: 
>| 27. Aug.3. Aug.10. Aug. 17. 
Sales of the week-_............-.- 30,000 5,000 25,000 30,000 
Of which American-_.....-..-. 19,000 15,000 16,000 16,000 
BS ee ,000 1,000 2,000 ,000 
og, See Sea 50,000 ,00' 47 ,000 46,000 
OE RON now acs ewwcnsescns 0,000 692,000 690,000 74,000 
Of which American. ---- 449,000 443,000 429,000 406,000 
Total imports ------- sese See 8,0 5,000 31,000 
Of which American. conm sare 11,000 11,00 ,000 
Amount afloat___---- ------ 120,000 108,000 123,000 119,000 
Of which American........... 22,000 25,000 29,000 28,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























































































































of the previous two years: Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
: Market, More More A fair 
Alezandria, Egypt, 1928. 1927. 1926. 12:15 Quiet Quiet Quiet demand | demand | business 
Aug. 15. P.M doing. 
Receipts (cantars)— 54d. 21d. 224. 514. 46d. 714. 
ee Um 13,000 16,000 Mid.Uplds| 10.544 10.214 10.224 10.514 10.464 10.714 
Since Aug. 1----------- 2,000 23,006 32,927 Sales. ...- 5,000 4,000 4,000 5,000 6,000 5,000 
This | Since This | Since This | Since Futures Quiet Steady Steady Steady (Sty 1 pt.|Very ste’dy 
Export (bales)— Week.|Aug. 1.|| Week.|Aug 1.|| Week.|;Aug. 1. | Market 3 to 7 pts.|19 to 25 pts/6 to & pts.|17 to 20 ptsidec:. to 2)|19 to 23pts. 
caitlin sacitel acai ea CT, Siping. ei opened advance. | decline. advance. | advance. | pts. adv. | advance. 
‘Te Liverpool... c.44+00- sonal BE snes sesall 64001 O7an 
To Manchester, &c_---- — = socel LAMM sweent Seen Market, Easy Steady Steady /|Barely st y|Sty 2 pts.| Steady 
To Continent and India_|} 8,000} 16,000)| 7,250) 12,950)}| 2,730) 8,36 4 5 to 11 pts./27 to 29 pts|12 to 14 pts/15 to 22 ptsidec.to4 pts./25 to 28pts. 
. eee ‘ibe ws ; 1,500} 1,600]| 1,250 i P.M. decline. decline. advance. ' advance. '! advance. ' advance. 
Total exports_-.-.-.-- 8,000! 24,000!1 8,750' 16,050l! 7,750! 21,521 Prices of futures at Liverpool for each day are given below: 
Note —A cantar is 99 lbs Egyptian bales weigh about 750 lbs. | | 
This statement shows that the reeeipts for the week ending Aug. 15 were | Sat. Mon. Tues. | Wed. Thurs. Fri, 
nil cantars and the foreign shipments 8,000 bales. Aug.11 | 
to 12.15 12.3Q12.15| 4.0012.15| 4.00 12.15) 4.0012.15) 4.00/12.15) 4.00 
B& MANCHESTER MARKET .—Our report received by Aug. 17. D.m./D. .p. M.D. M.p. M.\p. M. Pp. M./P. M.\p. M.\p. M./p. M.jp. Mm. 
cable to-night from Manchester states that the market in d. | 4. | 4: A Leal é.. fro, oval oo : ool, fo . eae é, a 
i August....--- |. ..| 9.97) 9.76) 9.69) 9.77) 9. . 01/10. i 26110. 
both cloths and yarns is steady. Demand for both yarns September -.--|-- --| 9.88, 9.67| 9.59, 9.67, 9.72, 9.98) 9.94 9.92) 9.92|10.20 10.20 
and cloth is improving. We give prices to-day below and | october........ -. | 9:82 9.61) 9.53) 9.61) 9.66, 9.89 9.84) 9.84 9.84.10.09 10.12 
i i November ......... ..| 9.77 9.56| 9.49] 9.55 9.62! 9.83, 9.78] 9.78, 9.79110.0210.0 
leave those for previous weeks of this and last year for | November | $34 956) 9.49| 9.55 9.62, 9.83, 9.78 9.79, 9.79 10.02 10.06 
comparison: 9.80 9.60) 9.52) 9.58, 9.64 9.85, 9.79 9.80, 9.80,10.03/10.06 
9.78 9.58, 9.50, 9.56 9.63 9.84) 9.79, 9.80, 9.80'10.02 10.07 
9.81 9.61 9.53) 9.59 9.66, 9.87, 9.82, 9.84) 9.84/10.07,10.11 
1928. 1927. 9.82 9.61) 9.53) 9.59 9.67, 9.87, 9.83) 9.85, 9.86 10.08)10.12 
| 9.83 9.62 9.54) 9.60 9.67 9.88) 9.85 9.87) 9.88 10.10 10.14 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shért- | 9.81 9.60 9.53) 9.59 9.67) 9.87 9.84 9.87, 9.88,10.09 10.13 
32s Cop | ings, Common |Mtddl'g| 328 Cop | ings, Common ~~") 9.81 9.61) 9.53, 9.59 9.67 9.87, 9.84 9.87) 9.88 10.0910.13 
Twtst. to Finest. Upi'ds| Twtst. to Finest 9.77 9.58 9.50 9.56 9.64 9.84 9.81 9.84 9.85 10.06 10.10 
May— d. d. js. d. 8. d. d. d. 1 e &. 8. d. d. ae 
4_.--|164%@17%|14 2 @14 4 | 11.60 |13. @15 |125 @130 | 8.75 BREADSTUFF, 
11_..-|164%@17%|14 3 @145 | 11.62 [18% @15K/12 5 @130 8.72 3 : 
18_...|16 @17%|14 3 @145 11.71 13% @15%|13 0 @13 3 8.91 Friday Night, Aug. 17 1928. 
a — Sues One | Sam oe ee See 8.96 Flour was still tending downward with no more than a 
oon i th 4s ot 17 ine ee ont 933 fair trade at the decline. The trade at the Southwest was 
152277|16 @173s|14 2 @144 | 11:30 |1454@16%|130 @133 | o1a | Said to have been unprecedentedly large last week. The 
22___-|16% @17%|14 3 @145 | 11.65 |14%@16%|13 0 @13 3 9.08 | Northwest, it appears, also did a good business. Lower 
wr RaSRE TS? ONO | Me ewww? G2 | 2-42 | osices stimulated buying The decline accompanied higher 
6...- 7 ony os : +14 : Hert Phe ta a8 ? th 1 9.17 | wheat crop estimates and lower prices for that cereal. 
ae ; 2. 5 b13 9.65 4 ie 
20... ..|16% @18%|14 2 @144 | 11.81 |15%@17K|13 4 @136 991 | The tone was rather steadier later. The export business 
27.-.-|1635@18 |141 @143 | 11.73 |154@17%|13 0 @136 | 10.05 | was believed to be larger than appears on the surface. A 
A e ° “4 v-1~ 6 > y 7 3 - 
_, 16 @17%|136 @140 10.80 1153%@174|13 2 @13 4 9.47 better business was reported at the Northwest to-day. 
10-.--|16 @17%4|13 6 @140 | 10.32/17 @19 |135 @137 | 10.40 Wheat advanced with no great pressure to sell, foreign 
17----1154@17_ 113 6 _@14 0_1 10.71 1164 @17s113 5_@137 " 1060 | markets firm, fear at times of frost in Canada and a fair 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 64,716 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


export demand. On the 18th inst. prices advanced 1% to 


154c. net after an early decline of 1 to 14c. on a drop 
But the lower prices ran 
Winnipeg rallied. 


in the cables and fine weather. 
into good buying by commission houses, 
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Export onles s were 1,000,000 to 1,250,000 bushels. Stocks was a bit significant. The total is now 13,432,000 bushels 
of Canadian wheat at the head of the Lakes fell off against 26,025,000 a year ago. Ze 
rather sharply and are now somewhat smaller than a On the 14th inst. prices ended ‘ %c. higher, owing to hot 
vear ago. Large weekly shipments to foreign markets are dry weather at the West, small receipts of old corn at Chi- 
under way. Harvesting has begun in Canada, but not cago, a brisk cash demand at other points offsetting good 


for some time will the crop movement be very large. In 
the interim a better demand is exyected for American 
hard winters. The winter wheat movement showed a de- 
cided decrease. 
last week 9,739,000 bushels against 7,839,000 in the same 
week last year. The total is 72,055,000 bushels against 51,- 
386,000 a year ago. On the 14th inst. Chicago closed 2% 
to 2%c. higher with Winnipeg up 4c. to 444c. with a fear of 
frost damage in Canada and heavy covering of shorts. 
Liverpool advanced 2% to 34c. The Northwest and Europe 
bought freely. The carlots of arrivals of winter wheat 
were smaller. Minneapolis was 444c. higher. Chicago was 
nearly 6c. higher than the low on the 13th inst. Stress was 
laid on the decreased winter wheat movement. Frost oc- 
curred in parts of Alberta. Cold weather was forecast 
for Canada. A heavy frost, it is said, could still do harm. 
Two to three weeks of the right kind of weather there is 
required according to some to mature the crop in Canada. 
Recent hail and heavy rain storms are said to have done 
damage in parts of Canada. The total wheat crop esti- 
mated for this year on Aug. 1 has been exceeded only three 
times in the last 20 years. In 1915 it was 1,026,000,000 
bushels; in 1918 it was 921,000,000, and in 1919 it reached 
986,000,000 bushels. In 1914 the crop was the same as the 
estimate of this year or 891,000,000 bushels. It was said 
that harvesting early wheat would be general in Canada 
this week. The greater part of acreage will be safe by 
Aug. 25. In Calgary territory some late wheat, it is added, 
will require 30 days without frost but this very late wheat 
is only small percentage of the acreage. The largest per- 
centage of the Canadian crop is 10 days earlier than usual. 

On the 15th inst. prices declined 1% to 244c. net. Winni- 
peg was 2% to 2%c. lower. The weather in the Northwest 
was better and higher temperatures prevailed in Canada. 
Generally the news was bearish. Export sales were only 
300,000 bushels. The Government weekly report was bet- 
ter. On the 16th inst. early prices were 11% to 1%c. lower 
with good weather in the United States and Canada, Liver- 
pool off 1% to 2d., Winnipeg weak, a favorable Iowa State 
report, hedge selling and liquidation. Kansas City and 
Minneapolis declined. Kansas City elevators hold 19,000,- 
000 bushels, a high record. An English estimate was of a 
world supply 320,000,000 bushels above import require- 
ments. Export sales were 300,000 to 400,000 bushels largely 
Manitoba. Late came a rally of about 3c. from the early 
low. Winnipeg rallied 2c. and Minneapolis nearly that. At 
the Northwest they are talking of storing wheat rather 
than accept current prices. Southwestern receipts were 
rather small. Mill demand there was good for the higher 
grades. Ordinary are going to the Gulf for export. Shorts 
covered as offerings fell off. To-day prices ended un- 
changed to %4c. lower with speculation moderate. Early 
prices were down with little export demand. The weather 
in Canada good, Winnipeg weak, crop reports favorable, 
expectations of a larger spring wheat movement next week 
and scattered liquidation. Liverpool closed, however, % 
to 1d. higher. Receipts were rather large, but cash prices 
were steady. The prediction for the Northwest was for 
favorable weather. Minneapolis reported a good demand 
for flour. Shipments this week are estimated at 12,926,- 
000 bushels from North America against 9,734,000 in the 
previous week; total for the world is estimated at 15,- 
500,000 bushels. Final prices show a rise for the week of 
3 to 3%c. Export sales to-day were only 300,000 to 400,- 
000 bushels, mostly Manitoba. 


DAILY CLOSING PRICES Pa =, IN — — 


Tues. urs. Fri. 
NIN et oias. 0% Eat; 155% 155% iss 154% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery_._.......-__- 109% 111 113% 111% 112% 112% 
December delivery.._-...--...-- 114% 116 118% 116% 117% 117% 
pO OS eae Ee $4 120 122% 120% 122% 122% 
|, a a 120% 122 124% 123% 124% 124% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Mon. Tues. Wed. Thurs. Fri. 
TS eee 11% 111% 115% 113% 113% 113% 


December delivery............-- Tos 111% 115% 113 113% 113% 
pe SS i eee arr 116% 116% 120% 118% 118% 118% 

Indian corn has been irregular with September under 
liquidation but otherwise prices firm, owing to hot, dry 
weather. On the 13th inst. corn was signalized early in 
the day by a drop in September delivery of nearly 4c. on 
heavy liquidation coinciding with good weather and crop 
prospects. Yet later very much of this was regained. At 
no time did the distant months show any such weakness. 
They gave way only 4c. and later rallied on a substantial 
demand. Shorts covered. The receipts at central markets 
were small though at many interior points they are rather 
large. Stocks both at Kansas City and Omaha, it is true, 
decreased for the week. A good shipping demand was 
reported at all markets. Cash corn sold at liberal premi- 
ums over futures. The United States visible supply in- 
creased last week 165,000 bushels against a decrease in 
the same week last year of 2,137,000 bushels. Perhaps that 





receipts, and not a little covering. Some of the crop re- 


' ports were not so fav orable from Nebraska and Illinois. 
| Rain was needed and cooler weather. 
The United States visible supply increased | 


September was freely 
sold at one time and in the early trade was 1%c. lower. 
On the 15th inst. September closed 2c. lower, but other 
months were unchanged. There was quite a little liquida- 
tion in September. ‘The strength of other months was 
caused by the hot dry weather. And the forecast did 
not indicate any relief. Receipts were very light, and in- 
dustries it is said will probably have to take corn from 
store stocks to fill their requirements, On the morning of 
the 16th inst. prices were down % to 1%c. on liquidation 
of September. But September rallied 3%4c. later. The 
receipts of old corn were small and the shipping demand 
was good. Premiums were relatively high. On the other 
hand, Liverpool declined. South African shipments this 
week are said to have been 800,000 bushels. Beneficial 
rains fell in the West and Northwest. Cooler weather was 
forecast. Illinois and Ohio crop reports were good. But 
some from other States reported firing due to the unusually 
hot weather. The forecast did not promise anything more 
than thunderstorms. 

To-day prices ended 1c. lower to 4c. higher with mod- 
erate trading. The Southwest bought September. Some 
bought September against sales of the new crop. Cash in- 
terests offered corn less freely. That caused covering. 
Early prices were down 1c. or more. A Tally came later. 
September was the most prominent feature. It was quite 
irregular within moderate limits. Shorts finally covered 
and left it 4¢. higher for the day. Beneficial rains fell 
in South Dakota, Nebraska and Iowa as well as in Kansas, 
Missouri and Illinois. Cash corn was firm with a gool 
demand. The East wanted it. Country offerings were 
small. So were the receipts. Final prices show a decline 
on September of 4c. for the week, while other months are 
% to 144c. higher. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

- Sat. Mon. Tues. Wed. Thurs. Fri. 

ih. 3 I sicsatis sci ieee 115% 115% 117% 114% 116% 117% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


: Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery......-....-.. 8814 87: % 88% 86 re 87 % «ORS 
December delivery.............. 733 73 lg 73% 723 72; 
MiarGh GeUVvOle.< onikk ccc cucn 74% 75% %T6% 76% 76% 75% 

Oats declined owing to generally favorable weather. On 


the 15th inst. prices ended 4 to %c. lower with receipts 
somewhat larger and other grain at declines. No striking 
features appeared. The cash demand despite the dip in 
futures continued good. The United States visible supply 
increased last week 1,123,000 bushels against a decrease 
last year of 44,000 bushels; total 3,500,000 bushels against 
11,541,000 last year. On the 14th inst. prices ended vm 
changed to 4c. lower, after being down 4 to %e. earlier. 
The rally later was due to the upturn in other grain, the 
moderate receipts and a better cash demand. On the 15th 
inst. prices closed unchanged to 4c. lower. The cash de- 
mand was good but speculation was slow. ‘There was no 
pressure to sell as the new crop movement is not very 
large. On the 16th inst. after an early decline of %4 to 
%c. prices rallied and ended practically unchanged. The 
cash demand was good. 

To-day prices closed about 4c. lower with moderate trad- 
ing. New low levels were reached on September and De- 
cember due to hedge selling and scattered liquidaticn. 
Shorts were about the only buyers. In the Northwest the 
weather was good for the harvest. Receipts were rather 
large. Final prices show a decline for the week of 4 to 1c. 


DAILY CLOSING reams ¢ OF OATS IN o ro 
Mon. Tues. Thurs. Fri. 
Sig 514% 51% BTM 51% 51 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery 40 rises 36% 9% 36% 
March delivery_..____---------. 42° 41% 41% 413¢ 418% 4114 
DAILY CLOSING PRICES OF OATS FUTURES IN wineapac. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
fe he a 44% 44% 45% 45% 44% 44% 
December delivery....-....----- 43% 43 43% 43% 42% 42% 
Pe GIN oo ooo Sh orice caenes 47 46% 47% 47 46% 46% 
Rye advanced to some extent with wheat, as usual fol- 
lowing that cereal. On the 13th inst. prices advanced % 
to lc. net though at one time on that day they were 1144 
to 1%c. higher, the latter on March. The United States 
visible supply decreased last week 53,000 bushels, against 
175,000 in the same week last year. The total is 2,042,000 
bushels, against 1,152,000 a year ago. Cash houses bought 
supposedly against export sales. On the 14th inst. prices 
advanced 2 to 2%c. At one time that day rye was 3e. 
higher on a better export demand. The export sales were 
200,000 bushels. Cash houses and exporters bought fn- 
tures. On the 15th inst. prices were % to 1c. lower in 
Sympathy with the decline in wheat. No export business 
was reported. On the 16th inst. prices advanced % to 1\\c. 
on reports of large shipments from Chicago to Montreal. 


No. 2 white 


September delivery 
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Also it was said that the stock at Chicago has been sold. 
The cash demand was good if no new export business was 
reported. To-day prices ended %c. lower to %4c. higher. 
The weather was good. Exporters were supposed to be 
buying a little for export. The influence of the wheat 
market was very apparent. Finally prices show a rise for 
the week of % to 1c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery_...........-- 92%% 931% 96 95 96% 95% 
December delivery__......_----- 95% 96% 98% 97% 98% 98 
Pe NO oii ic ities 97% 98 100% 100 100% 100% 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oates, New York— 
No. 2 red, f.0.b.___.._....1.54% Oe eee 51 
No. 2 hard winter, f.o.b__..1.29\% JS eee on 
Corn, New York— Rye, New York— 
OS pea 1.17% pf Fee ee 1.11% 
5 > eae -----1.15% | Barley, New York— 
ISS an 81% 
FLOUR 
Spring $6.25 @$6.65| Rye flour, patents----- $6.00@86 25 
ears, first spring-_-__- 5.50@ 6.00; Semolina No. 2, pound. 3 
Soft winter straights... 6.00@ 6.50) Oats goods.._..__..--- 3.25@ 335 
Hard winter straights.. 5.90i@ 6,40! Corn flour___....-.---- 2.75@ 2 85 
Hard winter patents... 6.40@ 6.90 | Barley goods— 
| wr Ciears.... 5.258 5-78) os Te F 3.60 
‘ancy nn. patents__ 7. " ‘ancy pearl Nos. 1, 2, 
 £ Srey 8.00@ 8.70) © MEE Gs wndnss sto 6.50@ 7.00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 














| | : ] 
Recetpis at— | Flour. | wheat. | corn. | ats. Barley. | Rye. 
\pois.196Ws.\bush. 60 1bs.\vush. 56 1bs.\bush. 32 lbs. |bush.481bs \bush.561b8. 
Chicago. .--- 225,000, 2,782,060 1,460,000) 1,610,000, 824, 47,000 
Minneapolis_-|  ____-- | 1,431,000, 168,000,118, 705, 112,000 
SRR Rae | 430,000) 1,000) 2,000, 388,000, 14,000 
Milwaukee--- 70,000, 610,000' 149,000 215, 493,000. 9,000 
y AE Se eneeste 742,000) 4,000) 81,000, 11,000, ----_- 
SE iedk  . ninonn 85,000) 32,000 i. anced | 2,000 
Indianapolis.-|  __-__- 211,000, 378,000, 496,000, _____- | 4,000 
St. Louis_...; 120,000) 2,676,000, 337,000 764,000 34, 16,000 
Peoria... ..- 55,000 _ 170,000, 241,000, 216,000, 61,000 4,000 
KansasCity..| --_--- 5,668,000| 687,000; _ a a, Sal a 
ee 3,860,000) 956,000) eee tr 
ae ee 578,000 215,000) ee snitesatabiac 
Wichita _____ | + hekeeae 772,000) 26,000. en. 1,000 
og ee eee 167,000 83,000) 52,000, 72,000) 2,000 
Total wk. '28 470,000 20,182,000 4,747,000 3,753,000, 2,588,000! 211,000 
Same wk. '27, 428,000 19,202,000, 3,085,000 3,711,000! 1,516,000) 401,000 
Same wk. '26 537,000 18,685,000 3,261,000, 6,108,000) 930,000, 333,000 
Since Aug. i— | 
ell 946,000 45,052,000 13,022,000, 7,779,000 3,703,000, 316,000 
= 844,000 33,575,000, 5,826,000 6,861,000 2,020,000, 599,000 
1096...... 1,067,000, 42,265,000 5,950,0001 9,025,000 1,482,000 527,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 11, follow: 





i j { 








Receipts at— | Flour. Wheat. , Corn. | Oats. | Barley. | Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York-.-, 306,000, 1,071,000 194,000 68,000, 362,000 39,000 
Philadelphia__' 29.009 193,000 41,000 19,000, 15,000 __-___ 
Baltimore____| 19, 622,000) 72,000 15,000 115,000, _____- 
Newport News Se, | éieeninth. | Cees ee A Ohms 
Norfolk_----- 1,000; SAS. eels Re hee agin: Hips 
New Orleans* 39,000 32,000) 60,000 TT ee leas 
a es | on ae a ae ae 
Montreal____-| 66,000, 3,373,000 10,000, 169,000, 147, 84,000 
Boston. ___- | 39,000) ee aended 4,000, 21,000 __!__- 
Houston_-—_- 9,000, ------ pore nn.» 80,000, ______ 
a 7 
Total wk. '28 509,000 6,158,000 377,000 40,000 123,000 





* 158, 293,000 740, 
Since Jan.1'28 14,305,000,124,380,000 62,466,000 19,572,000,18,360,000.11,054,000 
Week 1927_-- 426,000 4,909,000 130,000 156,000 1,140,000 15,000 
Since Jan.1'27 13,046,000 156,854,000 6,152, 16 ,243 ,000 23,079 .000 20,839 ,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Aug. 11 1928, are shown in the annexed 
statement: 



































Ezports from— | Wheat. Corn. Flour. Oats. Rye. Barley. 
hels. | Bushels. Bois. | Bushels. | Bushels. | Bushels. 
Wem. Wee 2.5. aio. 6 ee Pe ceo” Sarees 454,289 
/ eae Pn: .<seee ee |. webeodd aed ¥ 

Philadelphia -_--- -- 41,000) 34,000 EF Pe ee ey ee 
ae Ce ee eee ee re 30,000 
PE ccm. . cadena sacoad BE | ctinted sms wee 
(CS ee ee are CO ee ee eee 
i... Se See eee  ssiwesk Since neous 
Gaenrvettes............ FF eee ee ee Sees ee 387,000 
OS eee eo: fk ae 71,000; 742,000} 227,000) 118,000 
pO ee eee eee "a, Qe eee 80,000 
Total week 1928-_.| 7,794,922) 34,000) 127,323) 742,000) 227,000/1,159,289 
Same week 1927__! 4,530,997 4,000' 143,345 91,160 64,4321 1,129,138 





The destination of these exports for the week and since 
July 1 1928 is as below: 






































Flour. Wheat. Corn 
Exports for Week 
and Since Week Stnce Week Since Week Since 
July 1 o— Aug.11; July 1 Aw. 11 July 1 Aug. 11 July 1 
1928. 1928. 1928. 1928. 1928 1928. 
| Barrels.| Barrels. Barras. Bushels. | Bushels.| Bushels. 
United Kingdom _; 52,544 433,856) 1,895,944) 9,251,574 34,000 265,500 
Centinent_____-_- 69,779 467,713) 5,898,978) 23,537,792] ---.-.-] —-_____ 
So.& Cent.Amer_|} 4,000 . . es Peer e. 42,000 
West Indies____-_-_ 1,000 ieee fF eee 331,000 
Other countries - -- wage eee ae 454,845)  ...... 2,250 
Total 1928__---| 127,323) 1,053,858) 7,794,922) 33,255,211 34,000 640,750 
Total 1927 ----- .143 345 817,161) 4,530,997' 22,250,325 4,000 188,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 11, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
Ce 54,000 49,000 194480  ..csud 55,000 
pS ee a hel ree ,000 LOG8:. -. shutiee 
Philadelphia__....._____ 589,000 20,000 35,000 90,000 19,000 
eae 2,379,000 37,000 8,000 1,000 64,000 
New Orleans. _._....____ 88, 70,000 69,000 1,000 30, 
SN cnpdodttcre dakenines SEG: © aie 4 eee 5,000 388,000 
aaa 4,273,000 99,000 ae ee 22,000 
eles ti iecciinise at nseiaisitiicnn 2,188,000 501,000 190,000 1,058,000 128,000 
er aero 3,000 i Coe, a meee 
Ps dntidie wane aden 768,000 54,000 See |. saa 8,000 
Detrelt................- 152,000 19,000 63,000 2,000 2,000 
a tins shiiickicitidia terasathcs 7,078,000 11,135,000 1,817,000 640,000 206,000 
SNE dh eceplnis bands totiin 908,000 08,000 168,000 3,000 162,000 
CCR ke minnseee ain cf .. aes 3,000 155,000 317,000 
Minneapolis... _....____ 7,472,000 262,000 172,000 7,000 78,000 
=> aE 76,000 19,000 19,000 1,000 21,000 
| CERES 3,246,000 111,000 154,000 3,000 5,000 
SS are 18,193,000 92,000 21,000 40,000 20,000 
Be I shietetintitse cicetacilasiin 5,945,000 1,000 , ee eae eS 
St. Joseph, Mo._-_._.___ 1,887,000 Meee: | pbdts  owetene 
es 13,000 mee DORA. 2 ccins ( <teees 
Indianapolis_.._..______ 217,000 534,000 i. oor. ae 
.... ee 5,094,000 118,000 85,000 35,000 135,000 
2 ere PRD. .deténe ©” deeb Sines 104,000 
On Canal and River_____ MR Ue © tbebén .ceeten © week! eRe 
Total Aug. 11 1928____-72,055,000 13,432,000 3,500,000 2,042,000 1,764,000 
Total Aug. 4 1928____62,316,000 13,267,000 2,377,000 2,095,000 34, 
Total Aug. 13 1927____57,386,000 26,025,000 11,541,000 1,152,000 985,000 


Note.—Bonded grain not included above: Oats, New York, 8,000 bushels; Balti- 
more, 2,000; Buffalo, 5,000; on Lakes, 36,000; total, 51,000 bushels, against 25,000 
bushels in 1927. Barley, New York, 209,000 bushels; Buffalo, 220,000; Buffalo 
afloat, 26,000; Canal, 232,000; on Lakes, 98,000; total, 785,000 bushels, against 
66,000 bushels in 1927. Wheat, New York, 536,000 bushels: Boston, 100,000; 
Philadelphia, 407,000; Baltimore, 329,000; Buffalo, 10,244,000; Buffalo afloat, 
918,000; Duluth, 83,000: on Lakes, 206,000; Canal, 2,288,000; total, 15,111,000 
bushels, against 5,784,000 bushels in 1927. 








Canadian— 

nen no « Ce 712,000 143,000 37,000 

Ft. William & Pt. Arthur_15,834,000 -__.... 1,036 ,000 286,000 277,000 

Other Canadian.-.....-- Li, GOO GS 8 = a@annae 810,000 20,000 1,000 
Total Aug. 11 1928__.-32,545,000 ___-_- 2,658,000 449,000 315,000 
Total Aug. 4 1928_...39,938,000 -._.-_- 3,257,000 993,000 501,000 
Total Aug. 13 1927...-25,560,000 -..--- 2,403,000 1,894,000 1,011,000 
Summary— 

SES 4 os owannennsen 72,055,000 13,432,000 3,500,000 2,042,000 1,764,000 

eer eee 2,558,000 449,000 315,000 
Total Aug. 11 1928___104,600,000 13,432,000 6,058,000 2,491,000 2,079,000 
Total Aug. 4 1928_-.101,254,000 13,267,000 5,634,000 3,088,000 1,335,000 
Total Auz. 13 1927___ 76,946,000 26,025,000 13,943,000 3,046,000 1,996,000 


The world’s shipments of wheat and corn, as furnished a 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aur. 10, and since July 1 1928 and 1927, 
are shown in the following: 


























| Wheat. Corn. 
Exports. | 1928. | 1927. | 1928. 1927. 
| Week Since Since Week | Since Since 
| Aug. 10. July 1. | July 1. | Aug. 10.) July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer _ 13,210,( 57,711,000) 36,888,000} 437,000) 1,598, 705,000 
Black Sea__- ees 48,000| 1,056,000} 646,000} 1,259,000) 4,090,000 
Argentina_--} 2,555,000, 13,598,000, 12,961,000) 8,981,000) 51,241,000, 55,688,000 
Australia ___| 1,480,000, 7,280,000; 8,696,000) -...--| --------} -_-__L- 
nas... ..... oe a RS eae eee ea 
Oth. countr’s 1,000,000, 4,432, 1,928,000, 892,000} 4,164,000 619,000 
Total '18.277.000 84.045.000 66.209.000 10.956.000! 58.282.000 61.102,000 








WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 14—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 14, follows: 


General warmth, with unsettled, showery conditions in parts of the in- 
terior, characterized the weather during the early part of the week, while 
the latter part was mostly fair, except in the East, but was much cooler 
over the Eastern half of the counrry. A tropical disturbance was approach- 
ing the southeast Florida coast at the close of last week. and was central 
om the morning of Aug. 8 in the vicinity of Jupiter. This storm moved 
slowly northwestward to southern Georgia, and thence northeastward over 
the interior of the Atlantic States to a short distance off the south New Jersey 
coast by the 12th, brineing high winds and heavy to excessive rains in 
most parts of the middie and south Atlantic areas. 

Chart I shows that the week. asa whole, had about normal temperature 
in the Atlantic States and slightly above normal in most of the interior val- 
leys. it was abnormally warm in central-northern districts and the north- 
western Great Plains where the weekly means were as much as 6 degrees 
to 11 degrees above normal. The period was comparatively cool in the 
Southwest. East of the Rocky Mountains maximum temneratures were 
90 degrees or above, except from the Lake region eastward , with 100 degrees 
reportei over a considerable area of the Northwest, parts of the South- 
west, and at a number of stations west of the Rocky Mountains. 

Chart II shows that rainfall was heavy to excessive in the Atlantic 
coast area from southern New Jersey and Maryland southward, except 
along the North Carolina and Virzinia coasts. In the interior of this 
area the total fails for the week range mostly from 4 to more than 9 ipche<, 
the heaviest at a first-order station being 9.5 inches at Washington. D. C. 
Elsewhere very little rain occurred, except locally in the east Gulf States 
and in parts of the Southv est. 

The dry, warm weather throughout the Northwestern States was ideal 
for harvesting and threshing and these activities made rapid progress, 
while seasonal farm work in general advanced well practically everywhere 
west of the Appalachain Mountains. Except in the East and Southeast, 
very little rain occurred, and temperatures were generally favorable for 
good growth. Larger and more numerous areas are now ing moisture, 
however, than at any time during the current season, though no wides " 
damaging drouzht has, as yet, appeared. The principal section of the 
central Mississippi Valley, the more northwestern States, the north-central 
and southern Great Plains, and more or less local areas in the Gulf region. 

Considerable damage resulted to crops over rather extensive areas from 
New Jersey and eastern Pennsylvania southward over the interior of the 
Atlantic States to southeastern Georgia and Florida. High wind« and 
excessive rainfall in these sections blew down mnch corn, washed fields, 
flooded lowlands, and whipped fruit from trees in many places, but, at 
the same time, some other sections, that had become dry, were abun- 
dantly supplied with moisture. Showers in parts ofthe Southwest, par- 
ticularly in New Mexico and pertions of Arizona, were helpful ,but unirri- 
gated crops still need rain in most sections west of the Rocky Mountains. 

SMALL GRAINS.—Except in the more eastern States, the warm, dry 
weather of the week made unusually favorable conditions for harvesting 
and threshing in the late grain districts, and for threshing in other por- 
tions of the Wheat Belt. Spring wheat harvest is now well along in North 
Daketa and is being accomplished in Montana, with threshing advancing in 
the seuthern portions of the belt. In the heretofore wet North-Central 


States the fair. warm. sunshiny weather of the week dried ont much erain 
in shock, but there were still some reports of discolored and moldy grain. 
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Many oats were threshed during the week in the interior valleys, and 
harvest was started in the more northeastern States. Buckwheat did well 
in Appalachain Mountain districts, and the weather was favorable for rice 
in the lower Mississippi Valley, the west Gulf area, andin California. Flax 
needs rain in parts of the northern Plains, but sorghum crops made good ad- 
advance in the southern Plains area. 

CORN .—Progress and condition of corn were mostly fair to excellent in 
the mgin producing sections, with much of the crop in roasting ears. Growth 
and condition were satisfactory in the Ohio Valley, with much in the 
roasting-ear stage; rain was needed in southern Illinois and western Ken- 
tucky where only poor advance was made. Fair to excellent condition 
and progress were reported in lowa where about a third of the crop is in 
roasting ears and the stalks are unusually tall and luxuriant; there was 
some firing reported along the Missouri River and in dry places elsewhere. 
Corn made rapid advance in the Great Plains, but moisture is needed in 
parts of Nebraska and South Dakota, although in Kansas there was suffi- 
cient soil moisture for the crop to mature, unless unusually hot weather 
occurs in the near future. Advance in the South varied from poor to 
good, with rain needed in the west Gulf area. There were reports of 
damage to corn from Florida to New Jersey in the Atlantic coast sec- 
tion, with much down. Rapid growth was indicated from the Great Lakes 

> ockies. 

to the EOGN .—Except for some damage by high winds and excessive rains in 
the more eastern portions of the belt, the weather continued generally 
favorable for the cotton crop in most sections. In the Carolinas there 
was a moderate amount of damage, but otherwise progress of cotton was 
fair to good, with squares, blooms, and bolls forming rather freely in 
South Carolina and the first bale ginned at about the average date. In 
Georgia heavy rains were damagaing over a large area of the southeast, 
with open cotton whipped out; while plants are fruiting heavily, shedding 
of bolls was again reported as increasing, and picking made slow progress. 
In Tennessee, Alabama, and Mississippi the weekly advance was mostly 
fair to very good, in general, but moisture is needed in western Tennessee, 
some shedding reported in Mississippi, and much shedding locally in 
; labama. ‘ 

eye progress was poor because of shedding, but in Arkansas 
it was very good, except in some western and southern portions, where 
shedding, and growth is still rank in some localities, the warm, dry weather 
of the week was favorable. In Oklahoma favorable weather prevailed, 
and progress of cotton was generally very good, with plants blooming and 
fruiting well in most sections; the general condition ranges from fair in parts 
of the west. In Texas advance was fair to very good, but the condition 
of the crop is poor in the drier lower coast and southwestern counties where 
plants and bolls are small, with some premature opening: elsewhere plants 
are fruiting fairly well. Picking made good advance in the south, and was 
begun locally in the northeast. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


inia.—Richmond: Heavy rains in interior latter part; some dam- 
eae ee ona locally. Corn, cotton, and tobacco mostly good; priming 
and curing tobacco under way. Pastures good, except locally in extreme 
southeast where rain is needed. 

North Carolina.—Raleigh: Long spell of warm, dry weather broken by 
plentiful rains. Moisture generally beneficial to most crops, being needed 
for fruit, truck, late corn, and also cotton in some portions. Late reports 
state extent of damage not yet determined, but mostly to corn and some 
cotton. Progress <a fair to mostly good. Corn fine, where not 

wind and rain. 
dam eee Carolina._-Columbia: Frequent shower culminated on 10-11th 
in heavy to excessive rains, with some crop damage in central and north, 
but generally favorable for rapid growth of late crops. Progress of cotton 
fairly good, with square bloom and bolls forming rather freely, but 
conditions favorable for increased insect activity; first bale ginned at Allen- 
dale on 13th, or one day later than normal. 

Georgia.—Atlanta: Over a wide area, extending from Thomasville to 
Augusta and southeast to Valdosta, gales and extremely heavy rains on 
August 10 caused considerable damage to crops. Much corn beaten to 
ground, cotton whipped out, pecan trees damaged, farm lands flooded, 
and roads washed out. Extent of damage can not yet be estimated. Week 
was favorable in other sections. Cotton fruiting heavily, but shedding 
of bolls again increasing; picking progressed slowly. Corn and all minor 
crops made normal progress and are mostly good. : 

lorida.—Jacksonville: Progress and condition of cotton poor: rain 
caused general damage, except in west. Tropical storm approached 
coast of St. Lucie County night of 7-8th and uprooted trees, unroofed 
some substantial buildings, and prostrated frail ones, thence northwest- 
ward. Citrus groves damaged considerably and much fruit, especially 
grape, lost along storm track, and soggy soil enabled wind to blow over 
a considerable number of citrus trees. Much corn and cane prostrated 
and beds and strawberries damaged; sweet potatoes under water on 
lowlands. No lives lost. Large areas under water in Okeechobee and 
Kissimmee River ae. General suspension of work on peninsula; no 

Miam section. 

“Ale + .—Montgomery: Vegetation needs rain in many sections. 
Progress of corn mostly poor to fair in south and mostly fair to good in 
north. Progress of cotton mostly fair to good; blossoming and fruiting 
well in most sections, especially in more northern counties; shedding badly 
in some places of south; blooming at top locally in northwest; opening 
in some sections of south; weather favorable for weevil activity in south 
Oe Tot _—-Vickohure: Progress of cotton irregular. but mostly fairly 
good, with some shedding; cultivation generally completed, with tilth 
mostly good. Progress of late upland corn poor to fair, depending upon 
occurrence of rain; progress of late lowland largely fair. 

Lousiana.—New Orleans: Favorable growing conditions for cotton, 
but progress rather poor account further shedding and not warm enough- 
to check weevil activity: condition regular and averages fairly good: open, 
inglocally. Early corn maturing in good condition, bu late corn, pastures 

need rain. 
ho wenaae Scattered rain at nearly one half of seperting sta- 
tions. Progress and condition of pastures, late corn, truck, and feed 
crops spotted; mostly fair to good, although poor in drier sections. Pro- 
gress and condition of rice very good. ogress of cotton fair to very 
good, except in earlier sections of south where crop made: condition poor 
in drier lower coast and southwestern counties where plants and bolls 
small, with some premature opening: elsewhere condition fair to good 
and fruiting fairly well; picking and ginning made very good progress in 
south and first bale reported from northeast; some root rot; shedding about 
al. 
Oklghoma.—Oklahoma City: Hot, dry weather favorable for cotton and 
progress generally very good blooming and fruiting well in most sections; 
condition fair to good in east and good to very good in west; weather un- 
favorable for weevi! activity. Early corn maturing fast and condition 
generally very good; progress of late generally poor and needs rain in 
most central and west portions. Progress and condition of grain sor- 
ghums, broomcorn, peanuts, and other minor crops generally good, but 
ing rain. 

ay = pe Rock: Progress of cotton very good, except in some 
western and southern portions where shedding; still rank in some local- 
ities, but light or no rain and warmth very favorable; bolls forming very 
rapidly and color excellent. Progress of corn very good, except in north- 
central and northeast where too dry. 4 : 

Tennessee.—Nashville: Light to moderate rain beneficial over wide 
areas, but many places dry. Progress of cotton very good and fruiting 
satisfactorily, although some shedding account dryness. Progress of corn 
generally very pase. pe poor in dry areas. Tobacco improved consider- 

and some housed. f 
ey bt yee Moisture still sufficient for growth of crops in 
most eastern and some central districts, where well cultivated, but badly 
needed in west. Progress and condition of corn fair in central and east; 
variable, but generally poor, in west where firing; irregular; early in milk 
stage. ‘Tobacco fair to good progress in east and central. 


THE DRY GOODS TRADE 


New York, Friday night, Aug. 17 1928. 
Broader buying activities have been noted in most divi- 
sions of the textile markets this week. The outlook for 
continued business expansion is regarded as very bright, 
and with prospects of bumper crops it is felt certain that 








some of this prosperity will be transmitted to the textile 
industry. Buyers who are anticipating larger sales through- 
out the country are beginning to operate more normally. 
This is particularly noticeable in the cotton goods divi- 
sion, where sales were reported to be the best in weeks. 
In some instances, premiums were paid for prompt ship- 
ments and although this does not apply to the majority of 
fabrics, the fact that better levels are indicated as possible 
has proved a heartening factor. Stocks are low in prac- 
tically all sections of the cotton goods market, and in 
view of the storm damage and increasing boll weevil ac- 
tivity in the cotton crop growing States, there is a grow- 
ing belief that later on current cloth prices will appear 
cheap. Another section of the textile industry which has 
displayed substantial improvement is floor covering. Al- 
though August is traditionally a dull month, an increas- 
ing volume of business has been received, chiefly for filling 
in on lines which have been depleted by retail purchases, 
susiness has been well distributed and prospects favor 
steadily increasing activity on the coming season’s goods. 
In the silk division, while prices are more or less reac- 
tionary, production and distribution of finished fabrics 
have continued to register further gains. One of the most 
constructive steps taken for some time is being instituted 
by the Silk Association in the establishment of a design 
registration bureau. It is hoped that this will substan- 
tially lessen, if not entirely eliminate, design piracy—one 
of the worst evils of the industry. 


DOMESTIC COTTON GOODS.—Following last week’s 
erratic movements, markets for domestic cotton goods have 
developed a firmer undertone. Sales in a number of direc- 
tions were reported to be the largest for some time, even 
though the instability of raw cotton continues a restrain- 
ing influence. Stocks of goods in both distributors’ and 
consumers’ hands are undoubtedly light, and with a po- 
tentially large consuming demand, factors are disposed to 
look for further improvement in the immediate future. 
Buyers, it seems, have put off normal purchases for so 
long that they are now in actual need of merchandise. 
Low cloth values in relation to the staple, coupled with 
reports of crop deterioration, tropical storms and floods, 
have stimulated more active buying. Naturally, the storms 
and floods have given rise to the belief that possibly the 
September Government estimate will approximate that of 
August, in which event cotton cloths would appear even 
cheaper than they do now at the present levels. Currently, 
business is fairly good, but orders for future delivery are 
still relatively small, owing to uncertainties concerning 
the staple. However, on some of the heavier zoods, where 
stocks are particularly small, as for instance, duck, pre- 
miums are being paid ranging from one-half to one cent a 
yard for immediate shipment. This is one of the concrete 
effects of recent efforts to curtail production. Reduced 
operating schedules have been broadened and many are ad- 
vocating the shutting down of mills for two weeks over 
the Labor Day holiday, although others are of the opinion 
that one week might be sufficient. Sentiment among both 
buyers and sellers appears to be more cheerful, and with 
substantially reduced stocks it is expected that sales and 
profits will register further improvement. Print cloths 
28-inch 64 x 60’s construction are quoted at 6%c., and 27- 
inch 64 x 60’s at 5%c. Gray goods in the 39-inch 68 x 72’s 
construction are quoted at 8%4c., and 39-inch 80 x 80’s 
at 10%c. 


WOOLEN GOODS.—Another quiet week was noted in 
the markets for woolens and worsteds. This applies par- 
ticularly to the men’s wear division as low prices recently 
established on staple lines have failed to stimulate much 
business. Buyers are rather reticent to operate, being 
disposed to await openings of fancy goods. Ata meeting 
sponsored by the Wool Institute, it was decided that men’s 
wear medium and fancy worsteds would be uniformly 
opened after Labor Day, during the week of Sept. 2. Much 
interest centers in the price levels for the new iines. Senti- 
ment is about equally divided concerning the probable 
trend, as some believe that quotations will be lowered pro- 
portionately with the staple, while others are of the opinion 
that advances will be the rule—possibly enough to com- 
pensate for the lower staple prices. 


FOREIGN DRY GOODS.—The arrival of a number of 
buyers operating on a larger scale resulted in a steady in- 
crease in the volume of sales in the linen markets this 
week. One of the more encouraging features has been the 
disposition of buyers to anticipate their needs for some 
time ahead, particularly fall and holiday trade require- 
ments. Quite a number of good-sized orders have been 
placed, but no fabric has been especially favored, there be- 
ing a demand for both the poorer and higher grade quali- 
ties. Handkerchiefs, luncheon sets and damasks have, per- 
haps, been the more active. Although some business has 
been received for dress linens, little real activity is noted. 
Currently, orders are chiefly confined to fill-ins. Being be- 
tween seasons, business is not expected to improve in the 
immediate future. Burlaps are easier with interest lim- 
ited. Light weights are quoted at 8.40c., and heavies 
at 10.90c. 
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State and City Department 


NEWS ITEMS 


Alabama (State of).—Ruling on County Warrants Ren- 
dered.—On Aug. 11 the State’s Attorney-General gave an 
opinion, in response to a query, on the question as to whether 
school warrants, issued by any county in the State, could 
be disposed of at any rate up to 6%. On that point the 
Montgomery ‘Advertiser’ on Aug. 12 said: 


Important ruling bearing on the issuance and sale of interest-bearing 
school warrants by Alabama counties is contained in an opinion rendered 
yesterday by the Attorney-General’s office at the request of the Superin- 
tendent of Education of Coffee County. 

The ruling asked for was on the question: ‘‘Can a county board of edu- 
Cation issue and sell school warrants bearing 514% interest per annum to 
@ purchaser below par?”’ 

Answering this request, the Attorney-General’s office pointed out that 
the law covering such matters provides simply that the rate of interest shall 
not exceed 6%. 

The opinion then holds that the sale price of such warrants plus the inter- 
est contracted to be paid on them during the years the warrants are to run 
before due and payable must not exceed the par value of the warrants 
Plus 6% per annum interest for such period of time. 


California, State of—Legislature to be Called in Special 
Taz Session.—A special session of the Legislature will be 
called before Sept. 15 to consider the proposed levy on banks 
and corporations, according to a statement made by Governor 
Young. The San Francisco ‘‘Chronicle’’ of Aug. 10 com- 
mented on the report as follows: 


Governor Young feels that whatever opposition there may be to the 
State Tax Commission’s bank and corporations net income tax plan, it 
will not hinder calling a special September session of the Legislature to 
consider a constitutional amendment on the matter. The Sacramento 
‘*Bee’’ quoted the executive to this effect to-day after interviewing him over 
long-distance telephone. 'The Governor is on a vacation in Yosemite Valley. 

The special session will be called before Sept. 15 in order to submit a 
constitutional amendment to the voters at the November election. Young 
was quoted as saying. 





Says Opposition Fades. 

““There apparently is no organized opposition to the State Tax Com- 
mission's recommendations relative to the proposed constitutional amend- 
ment affecting taxation of California banks and corporations,’’ Irving 
Martin, Chairman of the Commission, said today. 

Martin said the commission report is ready for perusal by Gov. Young. 

he commission has studied the tax problem during the last seyen 
months, Martin said, and the new plan represents the only ‘‘fair, feasible 
and logical method’”’ of taxing banks and corporations on the basis of 
their net incomes. 
Higher Tazes Feared. 

Only a few larger corporations in California have expressed disapproval 
of the commission’s plan, Martin said, chiefly on the grounds that they 
would be obliged to pay higher taxes than under the present State fran- 
chise and property tax provisions. 

The Commissioner declared there were several corporations in California 
who boasted of profits totaling thousands, and, in one instance, millions of 
dollars annually, yet paid to the State but a small per cent of these gains. 


New York, N. Y.—Tentative School Budget.—The 1929 
budget of the Board of Education, which has been submitted 
for approval to the Board of Estimate and Apportionment, 
calls for a total expenditure of $159,259,995 for the coming 
year. Of this amount, $131,700,680.89 is to be expended 
for the maintenance of the city school system, an increase 
of $7,153,453 over this year’s appropriations. $33,000,000 
will be used for acquiring school sites, constructing new 
schools and enlarging existing schools. The largest single 
item contained in the budget is $75,953 ,999.47 for the main- 
tenance of the day elementary and junior high schools. The 
following detailed report is taken from the New York 
“Times” of Aug. 9: 


The Board of Education yesterday adopted its budget for the maintenance 
of the city school system during 1929, totaling $131,700,680.89, an in- 
crease of $7,153,453 over this year’s appropriations. In addition, the 
board voted $33,000,000 for the acquisition of sites and the enlarging 
and construction of school buildings during the coming year. 

The largest single item in the budget is $75,953,999.47 for the mainte- 
nance of the day elementary and junior high schools, an increase of $1,- 
779,710.42. Next in size comes the appropriations for day high schools, 
$22,100,989.87, an increase of $1,306,528.81. The compulsory continua- 
tion schools will cost $1,955,889.95, and the training schools for teachers 
will require $1,445,808, a decrease of $123,321.50 due to an anticipated 
smaller attendance because of the lengthening of the course of study. The 
cost of all the day schools and classes for the coming year will be $102,914 
152. The evening schools will be operated for a total of $2,162,091.15. 

The board retained in the budget for future distribution the unexpended 
$1,500,000 left because of the repeal of the ‘‘supermaximum”’ salary rates, 
and appropriated a like amount for salary purposes during the coming year. 

While the public school budget must be approved by the Board of Esti- 
mate and Apportionment, that body generally accepts the estimates of the 
Board of Education with little change. The budget represents the work 
of two months by the Finance and Budget Committee of the Board of 
Education, a representative of the Board of Estimate and representatives 
ef every department in the school system. 

Pensions Took $5,674,893. 

The total cost to the city and State of the city’s public school system is 
not represented in the budget of the Board of Education. In addition to 
the $131,700,680.89 required for the maintenance of the school system 
during 1929, the Board of Education will contribute $360,808.89 to the trust 
funds of the Board of Education retirement system. Expenditures by 
other branches of the City Government toward the maintenance of the 
public school system during the coming year must be guessed at from 
past years. The City Comptroller certified to the Budget Committee 
of the board that during the school year Aug. 1 1927, to July 31 1928, the 
expenditures for debt service for the schools aggregated $19,695,869.59. 

Annual instalments paid by the city into the trust funds of the Teachers 
Retirement System, and the administration expenses of the system, were 
certified by the Comptroller to aggregate $5,674,893.45. The expenditure’ 
in the same period by the Department of Health for nurse, doctor and 
clinic service for school children, as certified by the Commissioner of Health, 
aggregated $667,749.78. The expenditures by the Department of Water 
Supply, Gas and Electricity for gas, electricity, power and lamps for the 
schools, certified by the Commissioner of the department, aggregatd 
$1,159,993.09. If these expenditures remain the same for the coming year, 
the total cost of the school system would approximate $159,259,995, or 
mere oon $150 for each of the 1,000,000 school children registered in the 

ty schools. 

4 the day elementary schools the Board of Education provided for 100 
teachers for the reduction of oversize classes during 1929 and 62 positions 
for new buildings to be opened, in addition to the usual provision for in- 


creased register. 
$3,525,000 for Repair Projects. 

To repair old school buildings the board allowed $3,525,000 for foreseen 
repairs, as against $2,475,000 for this year. This increase was believed all 
that the building department of the ard could absorb during the com- 
ing years aa budget for unforeseen repairs was increased from $863,000 

The following table shows the number of classes for handicapped children 





As Organized Provided 


Se bint cndccadcstolaueee for, 5938. for 19995 
i itbicarhaanecedwedsnubnanwedudnea in 35 
Crippled | Seep iane pap mati: 135 133 
Es cll. a0 wih inerindmmernaoteiee Oe ce 1 
SA ie = wis oucmanmaannm edadaneeii oe 76 82 
Tn 10:0 0 ts npn me weciguinemicinmmiainaame an ae 42 
CTU sc ncoceamra en ea 74 73 
Na ete cle PA om maser ip amass iin tindseinitece ot 49 49 
Specen improvement......................... 27 28 
ET SN eet ee 401 431 
Mentally and physically defective.............. 4 


0 0 
An idea of the cost of the various departments of the school system 
may be obtained from the following table, giving the estimated cost of 
various day schools for 1929 
Day Elementary and Junior ERG SONG sccnvecccsassone $75,953 ,999.47 
seeks Gol acteaanscanascuscanednet 22,100,989.87 
Training Schools for teachers... _.....------------------ 1,445,808.80 
Vocational and Trade Schools 
Parental and Truant Schools 


Compulsory Continuation Schools 


Day Classes in Englis ni ‘ 
Vacation Day... sh and Citizenship 


Vacation Elementary and Junior High Schools.-.--------- 121,457.50 
tL RRS perth ee pipegUNNgeee 174'694.50 
Summer Sessions of Institutional Classes. .-.------------- 30:780.00 
Home Classes for Helpless Cripples_......--------------- 108.690.00 


The Board of Education also awarded yesterday several contracts for 
new buildings. The contract for the general construction of the new 
Samuel J. Tilden High School, bounded by Tilden Avenue, East Fifty- 
seventh Street, East Fifty-ninth Street and Beverly Road, Brooklyn, 
went to the Thomas G. Sperling Co. for $1,682,000. The contract for P. 
S. 187, Manhattan, Northern Avenue and West 187th Street, was obtained 
by the Wilaka Construction Co. for $524,000. 

The contract for the general construction of P. 8. 119, Glendale, Queens, 
went to John Kennedy & Co. for $656,835. The Gibbs Rice Co. obtained 
on a bid of $636,420 the contract for the general construction of P. 8. 94, 
King’s College Place and East 211th Street, the Bronx. ' 


Cut in Street Cleaning Budget Urged.—Commissioner of Ac- 
counts Higgins states that the proposed budget of $27,000,000 
for the expenses of the Street Cleaning Department during 
1929 can be pared down considerably without the loss of 
efficiency in the department. This recommendation for a 
substantial decrease, which is to go to the Board of Esti- 
mate for consideration, declares that he knows for a fact that 
thousands of dollars are wasted yearly through laxity and 
inefficiency. He advocates in his report that better records 
be kept of all transactions in the stocks of materials supplied 
yearly; supplies which he claims are grossly wasted. The 
following article on the subject is taken from the New York 
“Times” of Aug. 11: 


A substantial reduction in the $27,000,000 budget of the Street Clean? 
ing Department for 1929 will be recommended ‘inga report ‘which he wil 
submit to the Board of Estimate next ;week, Commissioner of Accounts 
Higgins revealed yesterday. He declared that his investigation of the 
department's affairs to date has convinced him that_substantial savings 
can be effected without decreasing efficiency. s 

Although Commissioner Higgins declined to go into details, it is known 
that the private investigations of members of his staff in Manhattan, 
Brooklyn, the Bronx and Queens, as well as testimony given in open hear- 
ings, have convinced him that improper and, wasteful use of men and equip- 
ment has cost many thousands of dollars. Lax methods of keeping im- 
—— records, such as those concerning” gasoline supplies, have also 

een responsible for unnecessarily high costs of doing department business, 
Commissioner Higgins believes. 


More Men Are Asked. 

Within the past two weeks it developed at open hearings that, despite 
testimony showing the use of mechanics to do clerical work and similar 
allocations of personnel to tasks for which they were not designated on 
the payrolls, departmental officials had submitted budget requests calling 
for additional employees in practically all branches of the service. Com- 
missioner Higgins in several instances ordered officials to reconsider their 
budget requests after conference with their superiors. In other cases he 
expressed the forthright belief that requests for funds for additional em- 
ployees were entirely unwarranted because, in his opinion, the evidence 
showed that more men were on the payroll already than were needed to 
do the work called for. 

The investigation into the handling of the gasoline in department garages 
and supply stations disclosed that there was no uniform method of keeping 
records; that in almost all cases non-descript notebooks were used and 
entries made in pencil by employees with no special qualifications for doing 
that type of work efficiently. In at least one instance Commissioner 
Higgins’s ire was aroused when he was informed that an additional store- 
keeper was being asked by a department official despite testimony at an 
open hearing showing that so few supplies were kept on hand that only 
the spare time of a mechanic was required to check them. 


Queens Check Goes Forward. 


Investigators from Commissioner Higgin’s office are now at work in 
practically every garage and supply stations in Queens checking methods 
of handling and accounting for gasoline. It is expected that one recom- 
mendation in Commissioner Higgin’s final report to Mayor Walker will 
call for the institution of a uniform system of gasoline records, to be kept 
in permanent form by properly qualified persons. 

The next open hearing will be held Monday morning, Commissioner 
Higgins announced yesterday. At that time staff investigators will report 
on the results of their observation of how the Queens garages are operated. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. Dak.-MATURITY.-The $20,000 issue 
of 5% refunding bonds that was recently purchased at par by the sinking 
fund.—V. 127, p. 851—is due in 1933. 


ABINGTON SCHOOL DISTRICT (P. O. Abington), Montgomery 
County, Pa.—BOND OF FERING.—Sealed bids will be received by Charles 
M. Doll, Secretary Board of School Directors, until 8 p. m. Aug. 27 for 
the purchase of an issue of $60,000 414% school bonds. Dated Sept. 1 
1928. Denom. $1,000. Due Sept. 1 as follows: $10,000, 1938 and 
1943: $15,000, 1948 and 1953, and $10,000, 1958. A certified check, 
payable to the order of the district, for 2% of the bonds offered is required, 
Legality to be approved by Townsend, Elliott & Munson of Philadelphia 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING .— 
Sealed bids will be received by Edward Ashbaucher, County rreasurer, 
until 10 a. m. Aug. 21 for the purchase of an issue of $4,480 4% % Ruben 
J. Meyer Monroe Township macadam road bonds. Dated Aug. 15 1928. 
Due on May and Nov. 15 1929 to 1938 incl. Transcript of the proceedings 
in connection with the issuance of these bonds is on file at the office of the 
County Auditor. 


CORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING .— 
senna bids will be received until Sept. 4; by W. L. Madden, Chancery 
Clerk, for the purchase of a $200,000 issue of road bonds. (These are the 
bonds voted on July 10—V. 127, p. 442.) 


ALLEN PARK, Mich.—BOND SALE.—The $327,880 b% special 
assessment paving ‘and sewer bonds offered on Aug. 10—V . 27, D. 851— 
were awarded to Spitzer, Rorick & Co. of Toledo at a premium of $25, 
equal to 100.007. The bonds mature serially in from one to five years. 


ALVIN INDEPENDENT SCHOOL DISTRICT (P. O. Alvin), Brazorir 
County, Tex.—BONDS OFFERED .—Sealed bids were received until 
Aug. 15 by the District Clerk for the purchase of an $80,000 issue of 4% 
or 5% high school building bonds. Denom. $1,000. Dated July 10 1928. 





986 


FINANCIAL CHRONICLE 


[Vou 127. 








Due as follows: $1,000, 1930 to 1942; $2,000, 1943 to 1953, and $3,000, 
from 1954 to 1968S incl. Prin. and semi-ann. int. payable at the Hanover 
National Bank in N. Y. City. 


ANDERSON COUNTY (P. O. Anderson), S. C.—BOND SALE.—The 
$484,000 issue of 424 % coupon highway bonds offered for sale on Aug. 13— 
V. 127, p. 713—was awarded to A composed of Harris, Forbes & Co. 
of New York, A. M. Law & Co. Spartanburg and the Carolina National 
Bank of Anderson at a price of 100.133, a basis of about 4.73%. Dated 
Aug. 1, 1928. Due from Feb. 1, 1929 to 1943, incl. 

BONDS OFFERED.—The above bonds are now being offered for public 
subscription by the purchaser at prices to yield from 4.55% to 4.65% 
according to maturity. 9 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The two issues 
of coupon bonds aggregating $37,000, offered for sale on Aug. 7—V. 127, 
p. 714—were awarded to the Anniston National Bank for a $37 premium, 
equal to 100.10, a basis of about 5.48%. The issues are described as fol- 
lows: 


ws: 
$25,000 5% % impt. bonds. Denom. $500. Dated Aug. 1 1928. Due $2,500 
from Aug. 1 1929 to 1938, incl. Int. payable on Feb. and Aug. 1. 
12,000 5% % improvement bonds. Denom. $1,000. Dated July 1 1928 
and due on July 1 as follows. $1,000, 1929 to 1936 and $2,000, 
1937 and 1938. Interest payable on Jan. and July 1. 
Prin. and int. is payable at the Chase National Bank in New York City. 
Storey, Thorndike, Palmer & Dodge of Boston will furnish legal approval. 
The other bidders and their bids were as follows: 


Bidder— Price Bid. 
po GSE a ye er ee ee oe 100.01 
Steiner Bros. of Birmingham. - - - . - . ~~... -- +--+ 2222 222022 -2-20-- 97.50 


ANTHONY SCHOOL DISTRICT (P. O. Anthony), Harper County 
Kan.—BOND DESCRIPTION .—The $50,000 issue of school bonds that 
was purchased by the Citizens National Bank of Anthony—V. 127, p. 714 
—is more fully described as follows: 4% coupon bonds purchased at par. 
Dated Feb. 1 1928. Denom. $500. Due in from one to 20 years. Int. 
payable on Feb. & Aug. 1 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND OFFER- 
ING.—Bids: will be received until 2 p. m. on Aug. 30, by W. E. Elgin, 
County Treasurer, for the purchase of a $35,000 issue of 4%% 
annual primary road bonds. Denom. $1,000. Dated Sept. 1, 192%. 
Due $5,000 from May 1, 1934 to 1940, incl. Optional after 5 years. 
Sealed bids will be opened when all the open bids are in. Purchaser to 
furnish blank bonds. County will furnish legal approval of Chapman & 
Cutler of Chicago. A certified check for 3% of the bonds, payable to 
the County Treasurer, must accompany the bid. 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County, 
Okla.—BOND DETAILS.—The $135,000 school bonds that were awarded 
to the First National Bank or Ardmore—V. 127, p. 851—are divided as 
follows: $65,000 as 4% % bonds; $42,000 as 44% bonds and $28,000 as 
4.10% bonds. 


ARLINGTON, Middlesex County, Mass.—BOND SALES.—Harris. 
Forbes & Co. of Boston were award on Aug. 10, the following issues of 
bonds aggregating $325,000 at 100.058, a basis of about 4.13%, as below: 
$110,000 a bonds as 44s. Due $11,000, July 1, 1929 to 

9: nel. 

85,000 Junior High School addition bonds, as 4%s. Due July 1, as 

follows: $9,000, 1929 to 1933 incl.; and $8,000, 1934 to 1938 incl. 

50,000 hoy en extension bonds as 4s. Due $5,000, July 1 1929 to 

938 incl. 

45,000 engine house bonds as 4s. Due $3,000, July 1 1929 to 1943 incl. 

35,000 sewer bonds as 4s. Due July 1, as follows: $4,000, 1929 to 1933 

incl.; and $3,000 1934 to 1938 inel. 

Dated July 1 1928. These bonds were offered as 4s on Aug. 9. No bids 
were submitted—V. 127, p. 851. 


ATLANTIC CITY, Atlantic County, N. J.—$1,000,000 BOND ISSUE 
AUTHORIZED .—The City Commissioner on Aug. 16 authorized the issu- 
ance of $1,000,000 bonds to provide funds for the completion of the con- 
vention hall building, according to the ‘‘Herald-Tribune”’ of Aug. 17. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .— 
The Old Colony Corp. of Boston, was recently awarded a $100,000 tem- 
porary loan on a 4.78% discount basis. The loan matures on Dec. 20 
1928. Other bids were as follows: 


Bidder— Discount Basis. 


ee es MR CRON oa a onic ce ncactnnodncmuceine 4.80% 
Bg ee Oe i eee ee ae 4.825% 
Salomon Bros. & Hutzler (Plus $3.00) _......--.---.--------- 4.83% 
EE DE I! BL LAE DIE 4.86% 
BE EE ES A 5.125% 


AUBURN, Androscoggin County, Me.—BOND SALE.—Frank W 
Winter of Auburn, was awarded during August an issue of $25,000 street 
improvement bonds bearing interest at the rate of 4% and maturing serially 
in from 1 to 25 years at par. 

TEMPORARY LOAN.—A $10,000 temporary loan maturing in 1 year 
was also awarded to the above-mentioned individual at 4%. 


BARBERTON, Summit County, Ohio.—BOND SALE.—The $23,100 
5% special assessment improvement bonds offered on Aug. 6—V. 127, p. 
294—-were awarded to Breed, Elliott & Harrison of Cincinnati, at a premium 
of $233.31, equal to 101.01, a basis of about 4.79%. Dated Aug. 15 1928. 
Due Oct. 1. as follows: $2,000 1929 to 1932 inel $3,000 1933 to 1936 incl.: 
and $3, od. 


BARNARD FIRE DISTRICT (P. O. Rochester), Monroe County, 
N. Y.—BOND SALE.—tThe $45,000 coupon fire apparatus and building 
bonds offered on Aug. 15—V. 127, p. 852—-were awarded to Farson, Son 
& Co. of New York as 5s at 101.096, a basis of about 4.89%. Dated 
Sept. 1 1928. Due Sept. 1 as follows: $1,000, 1929 to 1933 incl., and 
$2,000, 1934 to 1953 incl. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER- 
ING.— Slarence A. Brooks, County Treasurer, will recive sealed bids until 
3p. m. Sept. 4, for the purchase of an issue of $13,500 444 % Henry Boeschen 
et al “Garland Brook Road” improvement bonds. Dated Sept. 4 1928. 
Denoms. $675. Due $675 on May and Nov. 15 1929 to 1938 incl. 


BATH-UNIONVILLE SCHOOL DISTRICT (P. O. Bath), Steuben 
County, N. Y.—BOND SALE.—The Farmers and Mechanics Trust Co. 
of Bath was awarded on Aug. 2 an issue of $5,000 school bonds bearing 
— rhe a of5% at par. The bonds mature $500 yearly on Jan. 1 

0 1939 incl. 


BEAVER, Beaver County, Pa.—BOND OFFERING .—Sealed bids will 
be received by E. N. Tomlinson, Borough Secretary, until 8 p. m. (eastern 
standard time) Aug. 20 for the purchase of an issue of $75,000 414 % series 

Q” impt. bonds. Dated July 1 1928. Denoms. $1,000. Due July 1, 
as follows: $1,000, 1929 to 1934 incl.; $2,000, 1935 to 1945 incl.; $3,000, 
1936 to 1952 incl.; $4,000, 1953 to 1956 incl.; and $5,000, 1957 and 1958. 
A certified check for $1,000 is required. Bonds to be sold subject to their 
being approved by the Department of Internal Affairs. 


BENTONVILLE, Benton County, Ark.—BOND SALE.—A $10,000 
issue of 5% paving bonds has recently been purchased at par by the Benton 
County National Bank of Bentonville. 


.BERKLEY, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received by W. G. Baker, Village Clerk, until 8 p. m. (eastern 
standard time) Aug. 23, for the purchase of the following issues of bonds 
aggregating $83,000; rate of interest not to exceed 6%: 

assessment paving bonds. Due serially from 1929 to 1937 


$79,000 special 
Due $1,000, 1929 to 1932 incl. 


inclusive. 
4,000 special assessment sewer bonds. 

i A —— check payable to the order of the Village Treasurer, for $1,000 

s required. 


BILLINGS, Yellowstone 





County, Mont.—BOND SALE.—The 


$86,000 issue of funding bonds offered for sale on Aug. 7—V. 127, p. 442— ! 
Dated | 


was awarded to the State of Montana as 44% bonds at par. 
May 11928. Due from Jan. 1 1929 to 1948. 


BLOOMINGTON SCHOOL DISTRICT (P. O. Bloomington), Minn. 
—ADDITIONAL DETAILS.—The $10,000 issue of school building bonds 
that was recently purchased at par by the State—V. 127,p. 714—bears 
nterest at 4% and is due $2,000 from 1943 to 1947 inclusive. 

i 





BLOOMING VALLEY, Crawford County, Pa.—BOND SALE.—The 
$1,000 5% coupon bonds offered on Aug. 6—V. 127, p. 714—-were awarded 
to J. E. Bossard at a premium of $18.25, equal to 101.82. The bonds are 
dated June 5 1928 and mature serially on June 5 from 1929 to 1938 incl. 
The next bid was for a premium of $10.10 submitted by another local in- 
vestor. 

BOISE, Ada County, Ida.—NOTE SALE.—An issue of eg bl 


nticipation notes has recently been purchased by Childs & Co. of 
on a 4 69% basis. Due on or before July 1 1929. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Sealed bids will be received by Buren Sullivan, County Treasurer, until 
10 a. m. Aug. 27, for the purchase of an issue of $10, 4\%% road impt. 
bonds. Dated Aug. 71928. Denoms. $500. Due $500 on May and Nov. 
15 1929 to 1938 inclusive. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston, was awarded on August 13,, a $1,000,000 


temporary loan on a 4.83% discount basis, interest rate to follow. Dated 
Aug. 14, 1928, due Oct. 4, 1928. Other bidders were: 

Bidder Discount Basis. 
Salomon Bros. & Hutler (Plus$ 7.00) --.------------------------ 4.98% 
Old Colony Corporation (Pius $22.00) . . . . - 2c cn nn cemencecesecce 5.10% 


BRADENTON, Manatee County, Fla.—BOND SALE.—Twoissues of 
bonds aggregating $282,000, have been jointly purchased by Prudden & Co. 
of Toledo: the Brown-Crummer Co. of Orlando and the Atlantic National 
Bank of Jacksonville at a price of 99.50. The two issues are divided as 
follows: $172,000 refunding bonds and $110,000 5%% park bonds. 


BRIDGEWATER SCHOOL DISTRICT (P. O. Bridgewater), McCook 
County, Dak.—ADDITIONAL INFORMATION .—The $15,000 issue 
of schoo! bonds that was recently sold.—_V. 127, p. 714—hears interest at 
4%% and was awarded to the Farmers National Bank of Bridgewater at 
par. Dated June 1, 1928. Due from June 1, 1929, to 1943, inclusive. 

BRIGHTON (P. O. Rochester), Monroe County, N. Y.—BOND 
OFFERING.—Sealed bids will be received by F. Porter Surgenor, Town 
Clerk, until 5 p. m. Aug. 23, for the purchase of $678,647.38 5% coupon 
or rezistered street improvement bonds. Dated Sept. 11928. Due Sept. 
1 as follows: $30,647.38, 1929: $30,000, 1930 and 1931; $35,000, 1932 to 
1934, incl.; $45,000, 1935 and 1936; $50,000, 1937 and 1938; $55,000, 
1939 and 1940: $60,000, 1941 and 1942, and $63,000, 1943. 
int. payable in gold at the Guaranty Trust Co., New York and at the 
Genesee Valley Trust Co., Rochester. A certified check, payable to the 
order of the Town for 2% of the bonds offered, is required. Legality ap- 
proved by Reed, Hoyt & Washburn of New York City. These bonds 
were scheduled for sale on Aug. 15.—V. 127, p. 852. 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by Albert P. Briggs, Town Treasurer, until 12 m. 
Aug. 20, for the purchase on a discount basis of a $400,000 temporary 
loan dated Aug. 20 1928 and maturing on Nov. 22,1928. 


BUTLER COUNTY (P. O. Allison), lowa.—BOND SALE.—The$90,- 
000 issue of coupon primary road bonds offered fur sale on Aug. 15—V. 127, 
p. 852—-was awarded to the Carleton D. Beh Co. of Des Moines as 4% % 
bonds, for a $920 premium, equal to 101.022, a basis of about 4.53%. 
Dated Sept. 1 1928. Due from 1935 to 1943 in}. Optional after 1933. 
The other bidders and their bids (all for 434s) were as follows: 


Bidder— Premium. 
Wheelock dc Co. OF Dies DEGGIE. 4. giiiks co mnccnsnnwcnensameannmh $915 
Me eg i eR ge ee er ee 
inf ee MEG de Me: gS ee ee eer 830 
ce ae” gee gl ee 825 
©. We. waeione 2G. OF CHRIS «6 nc sn cm ancennnne canes 700 


BUTLER, Butler County, Pa.—NO BIDS.—The $25,000 issue of 
4% street improvement bonds offered for sale on August 7—V. 127, p- 
714—was not disposed of as no bids were submitted for the bonds. Accord- 
ing to a report the City Council has decided that the fourpercentinterest 
rate would not prove attractive to investors, and has decided to increase 
the rate and re-offer the bonds as soon as possible. Dated July 1, 1928. 
Due $5,000, July 1, 1936; 1938; 1940: 1942 and 1944. 


CALCASIEU PARISH SCHOOL DISTRICT No. 22 (P. O. Lake 
Charles), La.—ADDITIONAL INFORMATION .—The $75,000 issue of 
school bonds to be offered for sale on Sept. 4—V. 127. p. 852—is in denomi- 
nations of $500. Due on Mar. 1 as follows: $2,000, 1929 and 1930; $2,500, 
1931 to 1934; $3,000, 1935 and 1936; $3,500, 1937 to 1939; $4,000, 1940 
and 1941; $4,500, 1942 and 1943; $5,000, 1944 and 1945; $5,500, 1946 and 
$6,000 1947 and 1948. Thomson, Wood & Hoffman of New York will 
furnish legal approval. 


CALIFORNIA, STATE OF (P. O. Sacramento).—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. on Sept. 6 by Charles G. Johnson, 
State Treasurer, for the purchase of an issue of $1,000,000 44% _ state 
buildings and state university buildings bonds. Denom. $1,000. Dated 
Jan. 2 1927. Due $250,000 from Jan. 2 1942 to 1944 incl. Prin. and int. 
(J. & J. 2) payable in gold coin at the State Treasurer’s office or at the 
fiscal agency of the State in New York City. No bid for less than par 
will be considered. The bonds are issued under an act of the Legislature, 
approved May 16 1925, Chapter 161 of the Statutes of 1925. A certified 
check for 10% par of the bid, payable to the State, is required. 


CANAL FULTON, Stark County, Ohio.—BOND SALE.—The $32,- 
400 5% special assessment paving bonds offered on Aug. 7—V. 127, p. 714— 
were awarded to the Exchange Bank of Canal Fulton at par. Dated Apr. 
1 1928. Due Apr. 1 1929 to 1938 inclusive. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls), Mont.—BOND OFFERING.—A $250,000 issue of semi-annual high 
school, series B bonds will be offered for sale at public auction by John J. 
Baucus, Chairman of the School District, at 7.30 p.m. on Sept. 17. Int. 
rate is not to exceed 6%. Dated June 30 1928. Bonds are to be either 
serial or amortization in form. Amortization bonds are the first choice 
and serial bonds are second choice. They are a part of a $10,000,000 
authorized issue. A $5,000 certified check, payable to the Chairman, 
must accompany the bid. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND SALE.—The fol 
lowing issues of bonds aggregating $20,925 offered on Aug. 6—V. 127, p- 
714—-were awarded to the Sinking Fund Commission, as 4s, at a premium 
of $461.94, equal to 102.20, a basis of about 4.09%: : 
$11,025 road bonds. Due $1,225 May 1 1930 to 1938 inclusive 

9,900 road bonds. Due $1,100, May 1 1930 to 1938 inclusive. 


_CHAMPLAIN, Clinton County, N. ¥Y.—BOND CFFERING.—Sealed 
bids will be received by N. Ponchel St. Maxems, Village Clerk, until 2 p. m. 
Aug. 23, for the purchase of an issue of $11,000 5% coupon Viilage Hall 
bonds. Dated Sept. 1 1928. Denoms. $1,000. Due $1,000, Sept. 1 
1929 to 1939 incl. Prin. and int. payable at the First National Bank, 
Champlain. A certified check for 3% of the bonds offered is required. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND OFFERING. 
—A $50,000 issue of 434% coupon semi-annual road bonds will be offered 
for sale at public auction by R. B. Wood. County Clerk, at 10a. m. on Aug. 
31. Denom. $1,000. Dated June 11928. Due $2,000 from 1929 to 1953 
incl. Benjamin H. Charles of St. Louis will approve legality of bonds. 
A $2,500 certified check must accompany the bid. 


CHEYENNE, Roger Mills County, Okla.—BOND 
CELLED .—The sale of the $51,000 issue of water bonds to 
of Oklahoma City—V. 127, p. 714—has been cancelled. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—PROPOSED 
BOND SALE DEFERRED.—In our issue of July 28—V. 127, p. 575—we 
published a report which appeared in the New York ‘‘Evening Post” of 
July 27, relative to the proposed sale on Aug. 16 of $10,000,000 44 % bonds. 
The sale according to reports, has been indefinitely deferred due to unfavor- 
able market conditions. 


CLARK COUNTY (P. O. Arkadelphia), Ark.—BOND 
$52,000 issue of indebtedness bonds has recently been purchased by 
Woodmen of the World, of Omaha. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
$20,800 5% road bonds offered on Aug. 11—V. 127, p. 714—-were awarded 
to the Clark County State Bank at a premium of $215.70, equal to 101.03. 
The bonds mature serially in from 1 to 20 years. The City Securities Corp 
of Indianapolis, offered a premium of $212.00 for the bonds. 


SALE CAN- 
E. D. Edwards 


SALE.—A 
the 
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CLARK COUNTY DRAINAGEMMPROVEMENT DISTRICT NO. 10 
(P. O. Vancouver), Wash.—BONDS NOT SOLD.—The $5,325.70 issue 
of not to exceed 6% drainage bonds offered on Aug. 4—V. 127, p. 575—was 
not sold as no bids were received. Dated Aug.11928. Due from 2 to 


12 years. 

CLARKSBURG, Harrison County, W. Va.—BOND SALE.—The 
$60,000 issue of 414 % semi-annual bridge bonds offered for sale on Aug. 7— 
V. 127, p. 575—was awarded at par to the Lowndes Saving & Trust Co. of 
Clarksburg. Due from Jan. 1 1930 to 1944 incl. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Sealed 
bids addressed to Cullen C. Cochran, County Treasurer, will be received 
until 10 a. m. Aug. 22, for the purchase of .200 Levi Louderbeck et al 
Brazil Township road impt. bonds to bear int. at the rate of 444%. Dated 
Aug. 7 1928. ue $1,810 on May and Nov. 15 1929 to 1938 incl. Prin. 
and int. payable at the office of the County Treasurer. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS OFFERED FOR 
INVESTMENT .—The $1.879.000 4% and 4%% bonds awarded on Aug. 
4 to Stranahan, Harris & Oatis Inc., of Toledo, at 100.17, a basis of about 
4.42% —V. 127, p. 852—are being offered for investment as follows: 44 % 
bonds maturing from 1929 to 1938 incl.; priced to yield 4.25%: 4%% 
bonds maturing from 1929 to 1937 incl.; to yield 4.30% and 414 % bonds ma- 
turing from 1938 to 1953 incl. also priced to yield 4.25%. According to the 
offering circular the bonds are a legal investment for savings banks and 
trust funds in New York, Massachusetts and Connecticut. 

Financial Statement (As Officially Reported). 
I VI SO, TONE ooo. 5 ack ncn néwnenacnnecw $2 092,159,170 
Total bonded debt (including this issue)_.__.._._._....----. 135,864,482 


Less water debt (included above) __.___._.._...-...-.----- 26 ,584,£ 
IG LE OTe en ip 21,906 552 
ST ah aa a a said neh cdc od fous moans ib ania 87 ,373 429 


Population, 1920 census, 796,841. 


CLIFTON FORGE, Alleghany County, Va.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 24 by C. P. Nair, Chairman 
of the Finance Committee, for the purchase of an issue of $175,000 5% 
coupon school bonds. Denom. $1,000. Dated Sept. 1 1928 and due on 
Sept. 1 1958. Either sealed or open bids are permissible. Prin. and int. 
(M. & 8.) payable at the Chase National Bank in New York City. A 
certified check for 114% of the bonds is required. _ 

ba are the bonds unsuccessfully offered at a 44% rate—V. 127, 
Pp. @19. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 25, for the purchase of an issue of $17 440 4% % David P. Fisher et al 
road impt. bonds. The bonds are dated Aug. 15 1928, are in denoms. of 
$872 and mature $872 on each May and Noy. 15 from 1929 to 1938 incl. 


COLUMBIANA, Shelby County, Ala.—BOND OFFERING.—Sealed 
bids will be received by D. S. Lightcap, Mayor, until 7 p. m. on Aug. 20, for 
the purchase of a $24,000 issue of 6% semi-annual series A sanitary sewer 
bonds. Dated July 1, 1928 and due on July 1, as follows: $2,000, 1929 to 
1934 and $3,000, 1935 to 1938, all inclusive. 


COLUMBIANA, Columbiana County, Ohio.— BOND OFFERING.— 
S. Richard Orr, Village Clerk, will receive sealed bids until 8 p. m. Sept. 4, 
for the purchase of an issue of $4,161.50 5% special assessment paving bonds. 
Dated Sept. 1, 1928. Due Sept. 1, as follows: $832.32, 1930 to 1934 incl. 
A certified check payable to the order of the Village Treasurer, or 5% 
of the bonds offered is required. 


COLUMBUS SCHOOL CITY, Bartholomew County, Ind.—BOND 
SALE .—The $25,008 444% school building bonds offered on August 10 
—V. 127, p. 715—were awarded to the First National Bank of Columbus 
at a premium of $200.00, equal to 100.80, a basis of about 4.16%. Dated 
Aug. 10 1928. Due as follows: $5,000, Aug. 15 1943; and $5,000, Feb. and 
Aug. 15 1944 and 1945. The Irwin Union Trust Co. offered a premium of 
$25.00 for the bonds. 


CONCORD, Middlesex County, Mass.—BOND SALE.—Stone & 
Webster and Blodget Inc., of Boston, were awarded on August 10, an 
issue of $180,000 4% sewer bonds at 100.08. The bonds are dated Aug. 1, 
1928, and mature serially on August 1, from 1929 to 1958 inclusive. Report 
of the bids submitted for these bonds appeared in V. 127, p. 852. 


CONEJO SCHOOL DISTRICT (P. O. Ventura), Ventura County, 
Calif.—BOND SALE.—The $17,000 issue of 5% school bonds offered for 
sale on Aug. 7—V. 127. p. 575—was awarded to the Bank of A. Levy of 
Oxnard for a premium of $507.38, equal to 102.984, a basis of about 4.59%. 
Dated Aug. 1, 1928. Due from Aug. 1, 1929 to 1945, incl. 


CORTLANDVILLE UNION FREE SCHOOL DISTRICT No. 13 
(P. O. Cortland), Cortland County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Mildred Geer, Clerk Board of Education, 
unil 1:30 p. m. Aug. 27, for the purchase of an issue of $125,000 44% 
coupon or registered school bonds. Dated July 1 1928. Denoms. $1,000. 
Due July 1 as follows: $2,000, 1929 to 1931 incl.; $3,000, 1932 to 1935 incl.: 
$4,000, 1936 to 1939 incl.; $5,000. 1940 to 1943 incl.; $6,000, 1944 to 1947 
incl.; $7,000, 1948 and 1949; $8,000, 1950 to 1952 inel.; and $9,000, 1953. 
Prin. and int. payable at the Second National Bank & Trust Co.. Cortland. 
A certified check payable to the order of the Treasurer, Board of Education, 
for 2% of the bonds offered is required. Legality to be approved by Clay, 
Dillon & Vandewater of New York City. 

Financial Statement. 
Assessed valuation of district (1928 including special franchises $800 540.00. 

The District has no bonded or floating debt. Population of the District 
according to last school census is approximately, 1,232. 


COTULLA ROAD DISTRICT (P. O. Cotulla), La Salle County, Tex. 
—BOND SALE.—Two issues of bonds aggregating $63,000, have been 
purchased by the B. F. Dittmar Co. of San Antonio as follows: $43,000 
sere bonds for a premium of $1,000, equal to 101.58, and $20,000 school 
ponds at par. 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND DE- 
SCRIPTION .—The $45,000 issue of road bonds that was purchased on 
July 10—V. 127, p. 715—is more fully described as follows: 444% coupon 
bonds. Denom. $1,000. Dated May 1 1928 and due on May 1 1933. 
Int. payableon May and Noyv.1. Awarded to the Wells-Dickey Co. of Min- 
neapolis for a premium of $33, equal to 100.073, a basis of about 4.48%. 


CUMBERLAND, Allegany County, Md.—NOTE OFFERING.— 
Sealed bids will be received by Frank Billmyer, Commissioner of Revenue 
and Finance, until 9:30 a.m. Aug. 27, for the purchase of an issue of $75,000 
414%3% flood prevention notes. Dated Aug. 1 1928. Denoms. $1,000. 
Due $15,000, Aug. 1 1929 to 1933 incl. A cerfied check for 244% of the 
notes offered is required. These notes were offered unsuccessfully on 
Aug. 6—V. 127, p. 715. No bids were received. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—A $40,000 
issue of 414 % county home building bonds was recently purchased by a Mr. 
L. 8. Craig of Des Moines. 


DARLINGTON COUNTY (P. O. Darlington) S. C.--NOTES NOT 
SOLD.—The $50,000 issue of county notes offered for sale on Aug. 9—V. 127 
p. 715—was not sold as all the bids were rejected. They will be re-offered 
for sale at 11 a. m. on Aug. 31. Dated Aug. 9 1928. Due Feb. 15 1929. 
A $500 certified check must accompany the bid. 


DAVIESS COUNTY (P. O. Owensboro), Ky.—BONDS VOTED.— 
At a special election held recently the voters authorized the issuance of 
$250,000 in bonds for highway construction by a vote of more than two to 
one. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—A $12,000 issue of 444% John Koehne et al road impt. bonds dated Aug. 
15 1928 in denoms. of $660 and due as follows: $600 on May and Nov. 15 
1929 to 1938 incl. Bids should be addressed to Closs D. Samuels, County 
Treasurer, and will ne opened on Aug. 24 at 1 p. m. 

DENVER (City and County of), Colo.—BONDS NOT SOLD.—The 
$13,924,000 issue of 444% coupon municipal refunding water, series 1927 
bonds offered on Aug. 14—V. 127, p. 576—was not sold as no bids were sub- 
mitted for the issue. Denom. $1,000. Dated June 1 1927. Due from- 
June 11929to 1967incl. Edward H. Collins in the New York ‘‘Herald-Tri 
bune”’ of Aug. 15 commented on the unsuccessful offering as follows: 

Any lingering hope that the city of Denver might have had that it 
could sell a $13,924,000 issue of 414 % bonds at par in the present municipal 
market was formally laid at rest yesterday when the time come for the open- 








ing bids. No bids were forthcoming, the only communication of any kind 
received being in the form of the pont | letter from George F. Baldwin 
authorized agent” for a banking group headed by the Harris Trust and 

i Bork of Chicago: 

e had ho to have been able to submit an attractive proposition for 
the purchase oF che $13,924,000 Denver water refunding bene, but the last 
few weeks and months have seen a most radical ipal 
and other bond markets. This change has been so profound that we do not 
feel that the situation will enable us to make a proposition for the purchase 
which would be acceptable or attractive to you. 

We are writing this letter and stating that in our opinion it might be 
well to postpone the sale. We do not attempt to state that we can make 
any accurate prediction as to what conditions will be, say, six months or 
twelve months hence, but it does seem to us that it is hardly likely that they 
will be any less favorable than they are at the present.” 

Associated with the Harris Trust and Savings in this syndicate, which, 
along with four others, appears to have figured on bidding for the issue, 
were, acording to Denver advices, the International Trust Co. of Denver, 
E. H. Rollins & Sons, Halsey, Stuart & Co., Equitable Trust @>., Guardian 
Detroit Co., R. M. Schmidt & Co., First Trust and Savings Bank of Chi- 
cago, Northern Trust Co. of Chicago, Continental National Co. of Chi- 
cago, R. H. Moulton & Co., Otis & Co., First National Bank of Boston 
and Stranahan, Harris & Oatis. 

=f Five Groups Were Figuring. 

Five syndicates, representing a total of seventy bond houses, had been 
ors ~ yd on the bonds,” said dispatches from Denver received here last 

The issue which Denver offered for sale consisted of $13,924,000 4% % 
refunding bonds, due from 1929 to 1967. Its purpose was to refund an 
issue of $13,970,000 municipal water 414 % bonds sold Aug. 311918. This 

ue matures in 1948, but is callable from Nov. 1 1928, on. The original 
issue was brought out at 941% to yield 4.80%. The proposed new bonds, 
offered yesterday, were to have been deliverable Aug. 30, which would 
have enabled the city to fulfill one of the provisions of the earlier issue, 
which was that funds for paying the latter off, in case it should be called 
eevee of maturity, must be ‘‘in hand”’ 60 days in advance of the callable 
Ever since the advertisement of yesterday’s proposed sale on July 23, it 
has been the consensus of bond dealers that unless some sort of ‘‘kick-back,”’ 
such as a deposit arrangement, was made part of the contract, no bond 
house would offer the minimum bid of par demanded on this issue. This 
feeling became more pronounced as the days passed and values have declined 
in the municipal market. To give the city officials of Denver their due, it 
should be observed as well, that they had _ no serious illusions as to their 
chances of receiving a satisfactory kid under present conditions. Said a 
wire received here before the sale: 

Officials Not Surprised. 

“There is little probability that the bonds will be sold in the near future. 
They present water bonds, issued in 1918, bear 414% interest. They may 
be called for redemption at any int. date from Nov. 1928, on. In the early 
months of this year the bond market was strong, and high grade securities 
in the class with Denver water bonds could be sold at prices to yield the 
investor about 3.90%. 

“This meant that the municipality having such long bonds for sale could 
get a handsome premium—say $40 a bond—for4\%s. If the new refunding 
issue could have been sold at the peak of the market a premium on the entire 
issue could have been realized amounting to approximately $500,000. In 
addition to this premium, of course, these would be an annual saving in int. 
of $34,810. Plans for the sale of the refunding issue were made on the 
expectation that both a large premium and a large saving in interest charges 
could be realized. 

‘“‘With the bond market in its present condition, however, it is doubtful 
if a bid of par could be expected. And if a bid of ng or even a slight pre- 
mium, were forthcoming, it would probably not sufficient inducement 
for the city to go through with its program at the present time. The feeling 
is that by waiting a much more satisfactory sale can be negotiated.”’ 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m. 
Sept. 5, for the purchase of the following issues of 4% % bonds: 
$6,925 I. S. Kutzner et al. Union and Grant Townships road improvement 

a, Dated Aug. 15 1928. Due semi-annually on May and 
Nov. 15. 

2,408 Benjamin S. Miller et al. Union Township road improvement 
bonds. Dated Aug. 15 1928. Denoms. $120.40. Due $120.40 on 
May and Nov. 15 1929 to 1938 incl. 

DELAWARE (State of) P.O. Dover.— BOND SALE.—Of the $1,000,000 
4% coupon highway bonds offered on Aug. 15—V. 127, p. 715—$100,000 
were awarded to the Farmers Bank of Dover, at 97.10 and the remaining 
bonds, as per option, were taken by the State Sinking Fund at the same 
price. Laird, Bissell & Meeds of Wilmington, were the only other bidders 
offering 95.788 presumably for $100,000 bonds. The bonds maturein 1968. 


DRACUT, Middlesex County, Mass.—NOTE OFFERING.—Sealed bids 
were received by Samuel G. Pillsbury, Town Treasurer, until 8 p. m. Aug. 
17, for the purchase of an issue of $55,000 school notes. Dated Sept. 1 
1928. Due $5,000, Sept. 1 1929 to 1939 incl. Int. payable semi-annually 
pote ~ be certified by Director of Accounts. A certified check for $1,000 
is required. 


DRUMRIGHT, Creek County, Okla.—BONDS NOT SOLD.—The 
$50,000 issue of hospital bonds offered on Aug. 6—V. 127, p. 715—was 
not sold as no bids were submitted. The bonds will be re-advertised for 
sale in the near future. 

DUDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Senha). 
Henry County, Ind.—BOND SALE.—The Citizens State Bank of New- 
castle was awarded on July 25, an issue of $260,000 school bonds bearing 
interest at the rate of 444% at 100.32, a basis of about 4.45%. Due as 
follows: $2,500, Jan. 1 1928 and $2,500, Jan. and July 1 1930 to 1942 incl. 


EASTON, Northampton County, Pa.—BOND SALE.—The $215,000 
4\%% coupon sewer improvement bonds offered on Aug. 14—V. 127, p. 
715—were awarded to the First National Bank of Easton, at 101.62, a 
basis of about 4.10%. Dated July 1, 1928. Due July 1 as follows: $7,000, 
1929 to 1953 inel.; and $8,000, 1954 to 1958 incl. 


EAST PATERSON, Bergen County, N. J.—BOND OFFERIN€.— 
Sealed bids will be received until 8.30 p. m. (daylight saving time) Aug. 31 
by Walter A. Bredder, Borough Clerk, for the purchase of an issue of $303 ,- 
000 4% % coupon or registered water bonds. Denoms. $1,000. Due Aug. 
1 as follows: $7 ,000, 1929 to 1948 incl.; $8,000, 1949 to 1965 incl.; and $9,000, 
1966 to 1968incl. Prin. and int. payable in gol@in New York or Paterson. 
A certified check payable to the order of Henry Bauman, Sr., Borough 
Collector, for 2% of the bonds bid for is required. No more bonds to be 
awarded than will produce a premium of $1,000 over $303,000. Lezality 
to be approved by Thomson, Wood & Hoffman of New York. _These are the 
bonds scheduled to have been sold on Aug. 17—V. 127, p. 853. 

EL CAMPO, Wharton County, Tex.—BONDS NOT SOLD.—The 
$75,000 issue of 5% semi,annual street improvement bonds offered on 
Aug. 6—V. 127, p. 576—was not sold. The bonds will be re-offered at 
some future date. 


EL DORADO SPECIAL SCHOOL DISTRICT P. O. El Dorado),Union 
County, Ark.—BOND OFFERING.—Sealed bids will be received until 
2p.m. or Aug. 25, by W. E. McRae, District Secretary, for the purchase 
of an issue of $150,000 5% school bonds. Denom. $1,000. Dated Sept. 1, 
1928 and due on Sept . 1, as follows: $5,000, 1929 to 1945; $25,000, 1946 
and $20,000, 1947 and 1948. Conversion of bonds to lower interest rate 
by the purchaser is permissible. Prin. and semi-annual int. is payable at 
the place designated by the purchaser. Rose, Hemingway Cantrell 
& Loughborough of Little Rock will furnish the approving opinion. 
$1,500 certified check must accompany the bid. 

ELDORADO, Butler County, Kan.—BOND SALE.—A $10,685 issue 
of 414% paving bonds was recently awarded to the Eldorado National 
Bank for a $51 premium, equal to 100.47, a basis of about 4.19%. Duein 





LKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The two 
oe of 44% % bonds aggregating $74,000 offered on Aug. 11—V. 127, p. 
715 rere awarded as follows: 
$60,000 ‘soad ‘bonds to the Salem Bank & Trust Co., at a premium of 

$101.00, equal to 100.16, a basis of about 4.48%. Due $1,500, 

May and Nov. 15, 1929 to 1948 incl. 
14,000 road bonds to the Fletcher Savings Bank & Trust Co. at a premium 
of $15.60, equal to 100.11, a basis of about 4.49%. Due $350 on 
May and Nov. 15, 1929 to 1948 incl. 
Dated Aug. 15, 1928. The bids below were for the large issue, no other 
bid was submitted for the other issue: 
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Bidder Premium 
CO BO CO, kn an ac ens nditcatvandwrdarkdvebssnehsbar $ 12.00 
POSSE VED @ BONS CBis acccnivdbcnbdvewdesvisbonnncense 77.70 
DORE GS, DER nos nie cctnbnsneben cdld dehhenadaninh 100.00 


ELKHART INDEPENDENT SCHOOL DISTRICT (P. O. Elkhart), 
Anderson County, Tex.—BOND DESCRIPTION .—The $30,000 issue of 
school bonds that was pe by the Roger H. Evans Co. of Dallas—V. 
127, p. 715—“is more fully described as follows: 534g coupon bonds. Denom. 
$1,000. Dated May 12, 1928. Due from 1932 to 1968, incl, without 
option. Int. payable on May and Nov. 12. Awarded at a price of 105.17, 
a basis of about 5.11%. 


ELMA, Grays Harbor County, Wash.—BOND SALE.—A $25,000 
issue of road bonds has been jointly purchased bythe Bank of Elma and the 
First National Bank of Elma. Due $1,000 from 1930 to 1932 and $2,000 
= 1933 to 1943 incl Prin. and int. is payable at the Town Treasurer's 
office. 


EL RENO SCHOOL DISTRICT (P. O.El Reno), Canadian County, 
Okla.—BONUS NOT SOLD.—The $97,000 issue of 5% semi-annual 
school bonds offered on Aug. 8—V. 127, p. 853—was not sold as no bids 
were received for the issue. Dated May 191921. Due on May 18, 1946. 


FERNDALE, Oakland County, Mich.—BOND SALE.—The $200,000 
special assessment bonds offered on Aug. 8—~V. 127, p. 716—were awarded 
to the Griswold—First State Co. of Detroit, as 4%s at a premium of $826.00, 
equal to 100.41, a basis of aout 4.70%. Due serially in from 1 to 10 years. 
Other bids were as follows: 





Bidder— Int. Rate Premium. 
Detroit Security Trust Co. and the Bank of Detroit..5 % $2,056.00 
First National Co. and the Guardian Trust Co. ..5 % 826.00 
ee Oe, 2 res cae eae chine. 54% 1,723.00 

A complete list of bids received follows: 

For 10-Year Serial Bonds Premium. Price. 
Griswold-First State Co. (434 %)...---..-------------- $640.00 100.32 
Detroit & Security Trust Co. 
ee Ne en. bcc bee abasbeonan’ 2,056.00 101.02 
pe De i |) eee eee 826.00 100.43 
re Sent Oe O50, 1556 denne wancsandcbscoavacsas 1,732.00 100.86 

For Six Months’ Notes— 

Grword-Piret State Co. 67)... .cnscccntvccscccunse 160.00 
Detroit & Security Trust Co. 
Ce ee ee 5.00 

For One-Year Notes— 

Griswoid-First State Co. (6% %)..--nnccccucccacccnnce 100.00 


Detroit & Security Trust Co. 
SE ROOUNONS (CO), ier et nedne dienes weninebees smnte 15.00 
Pie PemeIOMel OO. (BR ) nos ncn ecnsscde onde 


FLAGLER BEACH, Flagler County, Fla.—BOND SALE.—A $3,000 
issue of 6% water front improvement bonds was recently purchased by the 
Burnell State Bank of Burnell at a price of 95.00, a basis of about 7.18% 
ened ee Dated Jan. 1, 1927. Due $1,000 on July 1, in 1931, 

33 an 35. 


FLAT ROCK, Wayne County, Mich.—BOND OFFERING .—M. F. 
Keenan, Village Clerk, will sell at public auction on Aug. 20, at 8 p. m. 
(Eastern standard time) an issue of $32,000 5% special assessments improve- 
ment bonds. Dated Oct. 1, 1928. Due serially on Oct. 1, from 1929 to 
1933,incl. <A certified check payable to the order of the above-mentioned 
official for 5% of the bonds offered is required. 


FLEMINGTON SCHOOL DISTRICT (P. O. Flemington), Taylor 
County, W. Va.—BOND SALE.—The $75,000 issue of 5% coupon school 
bonds offered for sale on Aug. 9—V. 127, Pp. 576—was awarded to Strana- 
han, Harris & Oatis of Toledo for a premium of $278, equal to 100.37, a 
basis of about 4.97%. Dated Apr. 1 1928. Due from Apr. 1 1930 to 
1954, incl. ‘The other bidders and their bids were as follows: 





Bidder— Premium. 
Se Oe Ge, OO PS oa. bluse on wadeun See wuee sud a $317.89 
ae CO On IO, nn cand a's av caiewdnneaebewauena 127.50 


* Conditional bid. 


FORDSON, Mich.—BOND ELECTION.—The City Clerk informs us 
that an election will be held on Sept. 4 to allow the voters to pass on a propo- 
sition calling for the issuance of $428,000 bonds. The bonds if authorized 
will bear interest at a rate not to exceed 5% and will mature in 30 years. 
—— roceeds of the issue would be expended for the elimination of grade 

ossings. 


FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Sealed 
bids will be received by the City Comptroller until 2 p.m. Aug. 28 for the 
parmese of an issue of $50,000 4% coupon or registered Baer Field Park 

nds. Dated June 1 1928. Denoms. $1,000. Due $10.000. June 1 1929 
to 1933 incl. Prin. and int. payable at the First National Bank, Fort 
Wayne. A certified check payable to the order of the City for 5% of the 
bonds offered is required. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Export), West- 
moreland County, Pa.—BOND OFFERING.—Sealed bids will be received 
by James F. Torrance, Secretary Board of Schoo] Directors, until 12 m. 
Sept. 5, for the purchase of an issue of $50,000 5% school bonds. Dated 
October 15, 1928. Denoms. $1,000. Due Oct. 15, as follows: $4,000, 
1929 and 1931; $5,000, 1922 to 1935, inclusive, and $6,000, 1936 to 1938, 
inclusive. <A certified check payable to the order of P. R. Foight, District 
Treasurer, for $500 is required. 


FREMONT, Dodge County, Neb.— MATURITY—BASIS.—The 
$140,000 issue of 414 % semi-annual paving bonds that was jointly awarded 
to the Omaha Trust Co. and the U. 8. Trust Co., both of Omaha, at 100.009 


—V. 127, p. 577.—is due from July 1 1929 to i937 incl., giv 
about 4.2427, ue from July 1 1929 to 1937 incl., giving a basis of 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING .— 
Sealed bids will be received by Sardis Robbins, County Auditor, until 
10 a. m. Aug. 25, for the purchase of an issue of $75,000 414 % bridge con- 
struction bonus. Dated June 15, 1928. Denoms. $3,750. Due $3,750 
on May and Nov. 15, 1929 to 1938, inclusive. 


GADSDEN COUNTY SCHOOL DISTRICTS (P. O. Quincy), Fla.— 
BOND SALE.—The two issues of bonds aggregating $110,000, offered for 
sale on Aug. 11—V. 127, p. 577—were awarded at par as follows: 
$100,000 5% % special tax sthool district No. 1 bonds to the Quincy State 

Bank of Quincy. Due on July 1, as follows: $3,000, 1931 to 
1935 and $5,000, 1936 to 1952, all incl. 

10,000 6% special tax schoo] district No. 5 bonds to the Bank of Greens- 

boro. Due $500 from July 1 1929 to 1948 incl. 

Dated Aug. 1 1928. Int. payable semi-annually. 

John Nuveen & Co. of Chicago bid 97.50 for the $100,000 issue and 96.50 
for the $10,000 issue. The other bids submitted are said to have been 
illegal and were rejected. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 72 (P. O. Boze- 
man), Mont.—BOND SALE.—The $1,000 issue of serial school buidling 
bonds offered for sale on July 9—V. 126, p. 3961—has been awarded to the 
State of Montana, as 6% bonds, at a price of 101.344. 


GASTON COUNTY (P. O. Gastonia), N. C.—BOND OFFERING .— 
Sealed bids will be received by L. E. Rankin, Clerk of the Board of County 
Commissioners, until 11 a. m. on Aug. 27, for the purchase of an $80,000 
issue of coupon funding bonds. Int. rate is to be named by bidder in a mul- 
tiple of 4% of 1%, payable on Jan. & July 1. Denom. $1,000. Dated 
July 1 1928 and due on July 1, as follows: $4,000, 1930 to 1935; $6,000, 
1936 to 1939 and $8,000, 1940 to 1943, allincl. Prin. only of bonds may 
be registered. Prin. and int. is payable in gold at the U. S. Mortgage 
& Trust Co. of New York. Storey, Thorndike, Palmer & Dodge of Boston 
will furnish legal approval. A certified check for $1,600, payable to the 
County Treasurer, is required. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 8 (P. O. La Grange), 
Wyo.—BOND OFFERING .—Sealed bids will be received until 8 p. m. 
on Sept. 7 by F. M. Smith, District Clerk, for the purchase of a $40,000 
issue of 434% school building bonds. Denom. $1,000. Dated July 1 
1928. Due in 20 years. Prin. and semi-ann. int. payable at Kountze 
Brothers in N. Y. City. 


GRAND ISLAND, Hall County, Neb.—BOND SALE.—An issue of 
$131,000 414% refunding bonds has recently been jointly purchased by 
the Peters Trust Co. and Ware, Hall & Co., both of Omaha. Dated Sept. 
11928. Due in 1948 and optional before that time. 








GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
Ss. C.—BOND SALE.—The $300,000 issue of coupon sewer bonds offer : 
for sale on Aug. 15—V. 127, p. 853—was re” awarded to the awk o 
Trust Co. of Detroit and Braun, Bosworth & Co. of Toledo as 44 % Boned 
for a premium of $1,217, equal to 100.405, a basis of about 4.73%. at 
July 1 1928 and due on July 1 1968. | DISTRICT NO. 6 @. O 

GREENBURGH COMMON SCHOO : . ° 
Scarsdale) Westchester County, N. Y.—BOND OFFERING.—L. i 
Keeler, District Clerk, will receive sealed bids unt il 7 p.m. (eastern stan me 
time) Aug. 28, for the purchase of an issue of $85,000 coupon or registeres 
scnool bonds. Rate of interest not to exceed 6%. Dated Sept. 1 1928. 
Denoms. $1,000. Due Sept. 1 as follows: $1,000, 1930 to 1939, incl; 
$4,000, 1942 to 1946, incl., and $5,000, 1947 to 1957, incl. Principal — 
interest payable at the Scarsdale National Bank, Scarsdale. A certif! . 
check payable to the order of the District Treasurer, for 2% of the bon . 
offered a Oe Legality approved by Thomson, Wood & Hoffman o 
New York. 

GREENBURGH COMMON SCHOOL DISTRICT NO. 7 (P.O. Harts- 
dale), Westchester County, N. Y.—BOND SALE.—The $48,500 yao 
or registered school bonds offered on Aug. 10,—V. 127, p. 853—-were awar - 
ed to Batchelder, Wack & Co. of New York, as 4.60s, at 100.23, a basis o 
about 4.55%. Dated July 1 1928. Due July 1, as follows: $6,000, 1929 
to 1933 incl.; $3,000, 1934 to 1938 incl. and $3,500, 1939. : 

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.— 
The $45,000 414% road construction bonds offered on Aug. 13—V. 127, 
p. 577—were awarded to the Fletcher American Co., the Inland Bank 
& Trust Co. and the Fletcher Savings & Trust Co., all of Indianapolis, 
at a premium of $31, equal to 100.06. The bonds mature on May 15 
and Novy. 15 1929 to 1938 incl. The City Securities Corp. of Indianapolis 
also submitted a bid. ; 

GREENVILLE, Hunt County, Texas.—BONDS REGISTERED.—An 
issue of $159,000 424% serial refunding bonds was registered by State 
Comptroller G. N. Holton on Aug. 10. 

GRIFFITH, Lake County, Ind.—BOND OFFERING.—P. C. Taggart, 
Town Clerk, will receive sealed bids until 7.30 p. m. (daylight saving time) 
Sept. 7, for the purchase of an issue of $6,130 6% special assessment street 
widening bonds. Dated June 11928. Due $613 Dec. 1 1928 to 1937 incl. 


GROSSE POINTE PARK, Wayne County, Mich.—BOND SALE.— 
The $80,000 fire department building bonds offered on Aug. 3—V. 127, 
p. 444—were awarded jointly to the Detroit Security Trust Co., Guardian 
Detroit Co., First National Co., and the Bank of Detroit, as 4s ata 
premium of $6, equal to 100.007, a basis of about 4.49%. Dated April 1 
1928. Due on Aug. 1 1943. The $795,000 not to exceed $434 % sewer 
bonds maturing on Aug. 1 1958, scheduled to have been sold at the same 
time, will be re-offered in 90 days, according to W. J. Berns, Village Clerk, 
who advanced no explanation for the postponement. Watling, Lerchen 
& Hayes; Griswold-First State Co.; Stranahan, Harris & Oatis, and the 
Union Trust Co., jointly, offered a premium of $855 for the $80,000 issue 
as 4%s. 

GUYANDOTTE ROAD DISTRICT (P. O. Huntington), Cabell 
County, W. Va.—BOND SALE.—The $100,000 issue of 5% coupon road 
bonds offered for sale on Aug. 10—V. 127, p. 853—was awarded to Harris, 
Forbes & Co. of New York for a premium of $5,053, equal to 105.053, a 
basis of about 4.64%. Dated July 1, 1925. Due $10,000 from July 1, 
1946 to 1955, incl. 

HAMTRAMCK, Wayne Courty, Mich.—BOND SALE.—The following 
issues of bonds aggregating $88,836.80 offered on Aug. 7—V. 127, p. 716— 
were awarded to the Detroit & Security Trust Co. of Detroit, as 474s, ata 
premium of $558 equal to 100.60. 
$65,328.33 refunding public pavement bonds. Due serially in from 1 to 


10 years. 
23,508.47 —— public pavement bonds. Due serially in from 1 to 
years. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$30,470 road bonds offered on Aug. 10—V. 127, p. 577—-were awarded to 
the Ohio Bank & Savings Co. of Findlay, as 4%{s, at a premium of $57.50 
equal to 100.18, a basis of about 4.71%. Dated April 1, 1928. Due Oct. 
1, as follows: $3,470, 1929; $4,000, 1930 to 1932, incl.; and $3,000, 1933 
to 1937, incl. A complete list of the bids submitted follows: 


Rate of : 

Bidder— Interest Premium. 
Assel, Goetz & Moerlein, Inc., Cincinnati-_-......----. 5% y 00.00 
Braun, Bosworth & Company, Toledo__..---------- 5% 203 .00 
Breed, Elliott & Harrison, Cincinnati_...-.---------- 5% 225.48 
Detroit Trost Company, Detroit... ..- 2... cane ensue 5% 111.00 
First Citizens Corporation, Columbus-_-_------------- 5% 75.00 
First Citizens Corporation, Columbus. --.------------ 4%% par 
N.S. Hill & Company, Cimeintatl ..........--...0-- 5% 197.00 
Mansfield Savings Bank & Trust Co., Mansfield ----- 5% 240.00 
The Ohio Bank & Savings Co., Findlay---..--------- 4%% 57.50 
The Provident Savings Bank & Trust Co., Cincinnati... 5% 271.18 
Ryan, Sutherland & Company, Toledo__------------ 54%% 21.00 
Seasongood ‘ Mayer, Cincinnati__...........-.----- 5% 142.00 
W. L. Slayton & Company, Toledo___.....-.-.--- -- 43% % 24.50 
W. K. Terry & Company, Toledo.............-.<+s 5% 225.70 


HARAHAN, Jefferson Parish, La.—BOND SALE.—The_ $9,000 
issue of 6% jail bonds offered for sale on July 27—V. 127, p. 138—was 
awarded to the Jefferson Trust & Savings Bank of Gretna for a $250 pre- 
mium, equal to 102.777, a basis of about 5.64%. Due in 1938. 


HARNETT COUNTY (P. O. Lillington), N. C.—BOND SALE.—A 
$51,000 issue of 434 % school bonds has been purchased by the Robinson- 
Humphrey Co. of Toledo, for a $290 premium, equal to 100.569. 


HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Winamad), 
Ind.—BOND OFFERING.—Charles E. Murphy, Township Trustee, will 
receive sealed bids until 1 p. m. Aug. 23 for the purchase of an issue of 
$5,500 444% school bonds. Dated Aug. 1 1928. Denoms. $275. Due 
as follows: $275, July 1 1929; $275 Jan. 1 and July 1 1930 to 1938 incl., 
and $275, Jan. 1 1939. <A certified check, payable to the order of the 
above-mentioned official, for $200 is required. 

HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, Pa.— 
BOND SALE .—Prescott, Lyon & Co. of Pittsburgh, were awarded on Aug. 
3, an issue of $125,000 street improvement bonds at a premium of $1,550 
equal to a price of 101.25 The Citizens National Bank of Natrona, was the 
only other bidder offering 101.00 for the bonds. 


HOLLAND, Ottawa County, Mich.—BOND OFFERING.—Sealed bids 
will be received by Oscar Peterson, City Clerk, until 7:30 p. m. (eastern 
standard time) Sept. 5, for the purchase of the following issues of special 
assessment bonds, aggregating $32,418. Rate of interest not to exceed 


5% o/s . 
$16,560 Lb ony Street improvement bonds. Due $1,840 Feb. 1 1930 to 
38, incl. 


12,204 Bast 17th Street improvement bonds. Due $1,356 Feb. 1 1930 to 
oo, incl. 
3,654 reves Place improvement bonds. Due $406 Feb. 1 1930 to 1938, 
inclusive. 
Dated Aug. 1 1928. A certified check for 2% of the bonds offered is 
required. 


HOMESTEAD, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by Harry M. Adress, Borough Treasurer, until 7 p. m. 
(Eastern Standard time) Sept. 10 for the purchase of an issue of $125,000 
4\4% or 4%% bonds. Dated Oct. 1 1928. Denom. $1,000. Due Oct. 1 
1957. <A certified check, payable to the order of the Borough Treasurer, 
for $2,500 is required. 


HOT SPRINGS, Sierra County, N. Mex.—BOND SALE.—The 
$18,000 issue of 6% semi-ann. coupon water bonds offered for sale on 
Aug. 6—V. 127, p. 139—was awarded to Peck, Brown & Co. of Denver. 
Dated Dec. 11925. Due on Dec. 1 1955 and optional after Dec. 1 1935. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
Fletcher American Co., of Indianapolis, was awarded on Aug. 9—YV. 127, 
Pp. 577—\the following issues of 444% bonds aggregating $19,600 at a pre- 
mium of $16, equal to 100.08, a basis of about 4.48% 
$11,200 Howard Township road construction bonds. Due $560 on May and 

Nov. 15, 1929 to 1938, inclusive. 

8,400 Center Township road improvement bonds. Due $420 on May 

and Nov. 15, 1929 to 1938, inclusive. 

BOND SALE.—The $2,700 issue of Harrison Township road construction 
bonds offered at the same time was awarded to the Hillisburg Bank, at a 
premium of $28.62, equal to 101.06, a basis of about 4.28%. Due $135 o0n 
May and Nov. 15, 1929 to 1938, inclusive. 
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HUNTINGTON WOODS, Mich.—BOND SALE.—The following issues 
of bonds aggregating $94,500 offered on Aug. 9—V. 127, p. 716—were 
awarded to the Guardian Detroit Co. of Detroit, as 4%s, at a premium of 
$409.45 equal ot 100.43, a basis of about 4.64%. 

79,000 special sewer assessment bonds. Due Aug. 15, as follows: $7,000, 
1929; and $8,000, 1930, to 1938 incl. 
15,500 special sewer assessment bonds. Due Aug. 15, as follows: $1,500, 
1929 to 1937, incl., and $2,000, 1938. 
Dated Aug. 15, 1928. 


INDEPENDENCE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Ray Carmichael, Village Clerk, will receive sealed bids until 12 m. (eastern 
standard time), Aug. 27, for the purchase of an issue of $9,350 5% special 
assessment series C-1 street impt. bonds. Dated June 11928. Due Oct. 1, 
as follows: $850, 1929; $500, 1930; and $1,000, 1931 to 1938 incl. Prin. 
and int. payable at the Pearl Street Savings & Trust Co., Cleveland. A 
certified check payable to the order of the Village Treasurer, for 5% of the 


bonds offered is required. Legality approved by Squire, Sanders & Demp- 
sey of Cleveland. 


INDIANAPOLIS, Marion County, Ind.—BOND OF FERING.—Sterling 
R. Holt, City Controller, will receive sealed bids until 11 a. m. (Central 
standard time) Aug. 31, for the purchase of an issue of $540,000 44% 
municipal judgment funding bonds of 1928. Dated Sept.11928. Denom. 
$1,00t Due $27,000, Jan. 1 1930 to 1949, incl. Principal and interest 
payable at the office of the City Treasurer. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City Comptroller, will'receivelsealed bids on 11 a.m. (eastern 
standard time) Aug. 21, for the purchase of an issue of $40,000 4%% 

First Issue Municipal Street impt. bonds’’. Dated June11928. Denoms. 

1,000. Due $4,000, Jan. 1 1930 to 1939 incl. Prin. and int. payable at 
the office of the City Treasurer. The bonds it is stated constitute an obli- 
gation of the entire city. 


JACKSON COUNTY (P. O Maquoketa) Ilowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 22, by Glen J: Bailey, County 
Treasurer, for the purchase of an issue of $150,000 primary road bonds. 
Denom. $1,000. Dated Sept. 1 1928. Due $15,000-from May 1 1934 to 
1943 incl. Optional after 1933. Sealed bids will be opened when all the 
open bids have been received. Bank bonds are to be furnished by pur- 
chaser. Chapman & Cutler of Chicago will furnish the approving opinion. 
A certified check for 3% of the bonds, payable to the County Treasurer, 
must accompany the bid. 


JACKSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 71 
P. O. Marianna) Fla.—BOND SALE.—A $16,000 issue of 6% semi- 
_— school bonds was recently awarded to a local investor at a price of 





JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
H. A. Lambert, County Treasurer, will receive sealed bids until ad, m. 
Aug. 31, for the purchase of an issue of $7 ,600 5% road impt. bonds. ated 
Aug. 151928. Due$3800n May and Nov. 15 1929to 1948incl. Prin. and 
int. payable at the office of the County Treasurer. 


JEFFERSON COUNTY (P. O. Monticello), Fla.— BOND OFFERING. 
—Sealed bids will be received until noon on Sept. 5 by J. W. Garwood, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of $100,000 5% coupon road bonds. Denom. $1,000. Dated Nov. 1 1925 
and due on Nov. 1 as follows: $44,000, 1946: $26,000, 1947, and $30,000 
in 1948. Prin. and int. (M. & N.) payable at the National Bank of Com- 
merce in N. Y. City or at the Farmers & Merchants Bank of Monticello. 
Caldwell & Raymond of N. Y. City will furnish legal approval. A certified 
check for 1% of the bid, payable to the County Commissioners, is required. 


JEFFERSON DAVIS COUNTY (P. O. *Prentiss), Miss.—BONDS 
VOTED AND SOLD.—The $12,000 issue of school house bonds that was 
assed on at the special election held on Aug. 3—V. 127, p. 296—was voted 
y a majority and awarded on Aug. 10 to the Bank of Blountville of 
Pren h 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
William M. Cull, County Treasurer, will receive sealed bids until 11 a. m. 
Aug. 24 for the purchase of an issue of $13,800 44% E. L. Phillips et al. 
Center Township bonds. Dated July 15 1928. Denom. $690. Due $690 
on May 15 and Nov. 15 1929 to 1938 inclusive. 


JONES COUNTY (P. O. Anamosa), lowa.—BOND OFFERING.—Bids 
will be received until 2 p. m. on Aug. 28, by Harry Holcomb, County 
Treasurer, for the purchase of an issue of $135,000 414% annual primary 
road bonds. Denom, $1,000. Dated Sept. 1, 1928. Due on May 1, 
as follows; $10,000, 1934 to 1936 and $15,000, 1937 to 1943, all 
incl. Optional after May 1, 1933. Sealed bids will be opened only after 
all the open bids arein. Blank bonds to be furnished by purchaser. County 
will furnish legal approval of Chapman & Cutler of Chicago. A certified 
check for 3% of the bonds, payable to the County Treasurer, is required. 


KALAMAZOO COUNTY RURAL AGRICULTURAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Kalamazoo R. F. D. No. 6), Mich.— BOND SALE. 
—The $43,000 school bonds offered on Aug. 14—V. 127, p. 854—were 
awarded to the Detroit Security Trust Co as 5s at a premium of $567, 
equal to 101.31, a basis of about 4.81%. Dated Aug. 15 1928 and due 
Aug. 15 as follows: $1,000, 1931 to 1938 incl.: $2,000, 1939 to 1955 incl., 
and $1,000, 1956. Successful bidder agreed to furnish bonds and legal 
opinion. Other bids were as follows: 


Bidder— Premium. 
ee SOR Oe I GOs 2 So ene iene mcwa eee $386.30 
Fg ee ee ie ae ree See ES. LT 
I ta ons Bs we cath ride ws de edna Os we tate age DN mo wo dene 11.00 
pe EE | Ee ee a ee eye Saree None 

KANAWHA SCHOOL DISTRICT (P. OC. Fayetteville), Fayette 


County, W. Va.—BONDS NOT SOLD.—The $225,000 issue of 5% coupon 
school bonds offered on Aug. 10—V. 127, p. 854—has not as yet been sold. 
Dated Aug. 1,1927. Duefrom Aug. 1, 1930 to 1947, incl. 


KANSAS CITY, Jackson County, Mo.—BONDS VOTED AND DE- 
FEATED.—At the regular primary election held on Aug. 7—V. 126, p. 
3964—\the voters authorized the issuance of $1,000,000 in bonds for the 

urchase of an airport site and defeated two other items as follows: 54% 
million dollars for trafficways and 3 million dollars for waterworks purposes. 
Although both issues had majorities they lacked the required two thirds 
vote. (These bonds were previously defeated May 8—V. 126, p. 3166.) 


KLAMATH COUNTY SCHOOL DISTRICT (P. O. Fort Klamath), 
Ore.—BOND OFFERING.—Sealed bids will be received until 7 p.m. on 
Aug. 28 by Mrs. Alfred B. Castel, District Clerk, for the purchase of a 
$3,000 issue of semi-annual schoo] bonds. Int. rate is not to exceed 54%. 
Dated Sept. 1 1928. Due on Sept. 1 1948 and optional after Sept. 1 
1933. A certified check for 5% par of the bonds is required. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND OFFER- 
ING.—Sealed bids will be received until Aug. 25, by C. R. DeLap, County 
Clerk, for the purchase of a $247 ,000 issue of permanent road bonds. Dated 
Nov. 1 1927 and due on Nov. 1, as follows: $10,000 1932 to 1936; $15,000, 
1937 to 1939; $20,000, 1940 to 1943; $25,000, 1944 and 1945 and $22,000 in 
1946. A $12,350 certified check must accompany the bid. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Hazel K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 24, for the purchase of the following issues of 5% bonds aggregating 


210,000: > 
$53 G00 road bonds. Due $4,900, May and Nov. 15, 1929 to 1938, incl. 
72,000 road bonds. Due $3,600, May and Nov. 15, 1929 to 1938, incl. 
40,000 road bonds. Due $2,000, May and Nov. 15, 1929 to 1938, incl. 


Dated August and July 15, 1928. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
Commercial Bank of Crown Point, was awarded on Aug. 6, an issue of 
$138,000 road bonds bearing interest at the rate of 5% at a premium of 
$1,480, equal to 101.07. The bonds mature from 1929 to 1938, incl. 
Julian Youche of Crown Point, also submitted a bid. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$107,350 county and property owner's share improvement bonds offered on 
August 13—V. 127, p. 578—were awarded to Stranahan, Harris & Oatis Inc. 
of Toledo, as 4%s, at a premium of $86.67, equal to 100.08, a basis of about 
4.74%. Dated Aug. 1 1928. Due as follows: $5,000, April and $5,250, 
Oct. 1 1929: $5,000, Apr. and Oct. 1 1930 and 1931; also $5,000, Apr. and 
$6,000, Oct. 1 1932 and 1933. 





The following is a complete list of the bids submitted for the bonds: 
Bidder— Int. Rate. Premium. 
The Title Guar. & Trust Co., Cincinnati . 


plaka eset akan 5+ 1,105.71 
The Provident Savings SNE SEUNG OOo ed co kneween 5% 1,009.09 
Wee Sie WEE CO I a ck a dn Subd noshebbnadee 5% 945.00 
ORs Oh Gls Cte. on con hewnanwengwons 5% 944.68 
Braun, Bosworth Oo., Toledo. ..................-.-. 5% 928.00 
WG: MER I 7 con 2k es nea 5% 826.95 
The First Citizens Corp. Co., Columbus-______.______- 5% 66.0 
Ww. kK. Terry. & CN ec LG. oc cbi ches acdabda 5% 10. 
The Union Trust Co., Cleveland__.__._____.-.------ 5% 432.00 
Ryan, Sutherland & Oo., Toledo.................... &%, 377.00 
Assel, Goetz & Moerlein, Cincinnati_________.____-__ 5% 350.00 
ane LORE Os, BOND ne ok ca ncocnconemuuda 5% 00.00 
Continental National Co., Chicago_______..._..-_-_-- 57% 139.00 
Stranahan, Harris & Oatis, Toledo___._._._.___------_- 4%%G 86.67 
Seasongood & Mayer, Cincinnati______..___..____.-_- 4% 2 70.00 
Detroit Security Trust Co., Detroit.._.______________ 4%% -00 


LAKE PLACID, Fla.—BONDS VALIDATED.—The five bond issue; 
that were voted on May 22 and offered unsuccessfully on Aug. 2—V. 127, 
Pp. 854—were validated on Aug. 11 by the Circuit Court Judge at Sebring. 
Notice of appeal protesting against the validation has been filed, allegin: 
unconstitutionality of the city’s charter and illegality of the issue. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Pine 
Bluffs), Wyo.—BOND SALE.—The $20,000 issue of 5% coupon school 
bonds offered for saleon Aug. 6—V. 127, p. 446—was awarded to the 
Stockgrowers National Co. of Cheyenne at a price of 100.625, a basis of 
about 4.94%. Dated Aug. 1,1928. Due $1,000 from 1931 to 1950, incl. 
toe bidders and their bids were as follows: 

idder— 





LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Sealed bids will be receiv by Thomas N.Chapman, County Treasurer, 
until 10 a.m. Aug. 30, for the purchase of an issue of $46,000 434 % Lawrence 
Hunter road bonds. Dated Aug. 30 1928. Denoms. $300 and $1,000. 
Due semi-annually on May and Nov. 15. 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND OFFERING.— 
Bids will be received until 2p. m. on Aug. 20 by H. A. Skyles, County 
Treasurer, for the purchase of a $20,000 issue of annual primary road 
bonds. Denom. $1,000. Dated Sept. 1 1928. Due $2,000 from May 1 
1934 to 1943 incl. Optional after 5 years. Sealed bids will be opened 
only after all the open bids have been received. Purchaser to furnish 
blank bonds. County will furnish legal opinion of Chapman & Cutler 
of Chicago. A certified check for 3%, payable to the County Treasurer, 
must accompany the bid. 


LEONI TOWNSHIP SCHOOL DISTRICT NO. 6, Jackson County, 
Mich.—BOND SALE.—The $85,000 school bonds offered on, July 30— 
V.127, p. 578—were awarded to the Bank of Detroit, of Detroit, as 4%s, 
at a premiumof $1,205, equal to 101.417, a basis of about 4.62%. Dated 
Apr. 1 1928. Due as follows: $1,000, 1930 and 1931: $2,000, 1932 and 
$3.000, 1933 to 1959 inclusive. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—The two issues 
of bonds aggregating $272,270, offered for sale on Aug. 4—V. 127, p. 297— 
were awarded to the Lincoln Trust at a discount of $2,700, equal to 99.00. 
The issues are divided as follows: 
$172,270 special assessment bonds as 4%s. Dated Aug. 1 1928. 

100,000 4% % aviation field bonds. Dated June 1 1928. 

The other bidders and their bids were as follows: 


Bidder— Rate Premium 
Peters Trust Co. of Omaha.................... 43 % $241.54 
2. a ee LO, OF CR Gow odncapiccedima aoe 4% 408 500. 
First Trust Co. of Lincoln. __..-......-.-.-.-.- 4% & 44% 140.00 
Omaha Trust Co. of Omaha.._------.-.---.--- 4% & 44% 212.50 
James T. Wachob & Co. of Omaha_.-_--..-----. 414 & 44% Par 

All the bids except that of the Lincoln Trust Co. were for Sept. 1 date 


and had to be rejected. 


LOUISA COUNTY (P. O. Wagelic), Iowa.—BOND SALE.—An 
issue of $100,000 court house bonds has recently been purchased by the 
White-Phillips Co. of Davenport as 444% bonds at par. Due from 1934 
to 1943 incl. Optional after 1933. 


LOWELL, yy et Te O00 oftered ge a Yo foigeins 
issues of 44% nds aggregating s offered on Aug. 14—V. oD. 
ps so Ry} — to R. L. Day & Co. of Boston, at 100.098, a basis of 
about 4. 0 « 
$118,000 Andover Street paving bonds. Due Ane. 1, as follows: $12,000, 

1929 to 1936 incl.; and $11,000, 1937 and 1938. 

33,000 boulevard bonds. Due Aug. 1, as follows: $4,000, 1929 to 1931 

incl.; and $3,000, 1932 to 1938 inclusive. 

18,009 laying and relaying water mains bonds. Due Ave. 1, as follows: 

$2,000, 1929 to 1931 incl.; and $1,000, 1932 to 1943 inclusive. 

15,000 sewer bonds. Due $1,000, Aug. 1 1929 to 1943 inclusive. 

Dated Aug. 1 1928. Other bids were as follows: 


Bidder— Rate Bid. 
re ween 2 OOo oo a ckccen sone abu sabeneeudbcdaanahy 100.05 
Pe £6 Ow 6 no cn et ndandatecovssmedbctpboust deen tauna 100.04 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Manu- 
facturers’ Bank of Lynn was recently awarded a $300,000 temporary loan 
maturing on Nov. 6 on a 4.78% discount basis plus a premium of $3. 
The following is a list of other bids submitted: 


Bidder— Disct. Basis e 


Rate weed. Me Tieeteiem (Ole BO) oon c ct add eta wtbdcowsnncwedanke ; % 
Security Bank ----.----.-----...------------------------------- 4.84% 
eens Tees £76. (Oe 0 8)... dk asad ede anenensneeebanae 4.90% 


Central Trust Co. (plus $1) 


McCOMB CITY, Pike County, Miss.—BOND SALE.—The $50,000 is- 
Sue of coupon concrete sidewalk bonds offered for sale on Aug. 7—V. 127, 
p. 717—was awarded to the Bank of Commerce & Trust Co. of Memphis 
as 514% bonds for a premium of $77, equal to 100.154. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 31 for the purchase of an issue of $26,100 444% Ernest R. Watkins 
et al Anderson Township gravel road bonds. Dated Aug. 31 1928. Due 
semi-annually on May and Nov. 15. Successful bidder to pay for legal 
opinion. Prin. and int. payable at the office of the County Treasurer. 


MADISON COUNTY (P. O. Marshall), N. C.—NOTE OFFERING.— 
Sealed bids will be received until 10 a. m. on Aug. 22 by J. W ll Roberts, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of $100,000 5% road notes. Denom. $5,000. Dated Sept. 1, 1928. 
Due on Aug. 31, 1929. Prin. and semi-annual int. payable at the Hanover 
National Bank in New York City. Reed, Hoyt & Washburn of New York 
City will furnish legal approval. A certified check for 2% of the bid, 
payable to the County, is required. 


MAGNOLIA, Columbia County, Ark.—BOND_ SALE.—Three issues 
of bonds aggregating $125,000, have been purchased by the Simmons Na- 
tional Bank of Pine Bluff. Theissues are divided as follows: $55,000 paving 
district No. 1 bonds at a price of 101.36. $40,000 paving district No. 2 
bonds at 102.56 and $30,000 paving district No. 3 bonds at a price of 102.63. 


MAJOR COUNTY (P. OG. Fairview), Okla.—BONDS VOTED.—A 
a special election held on Aug.9 the voters authorized the issuance of $600,- 
000 in bonds for county roads by the barest margin, the proposition 
carrying by six votes. 

GUM, Greer County, Okla.—BOND SALE.—The three issues of 
mie’ caapuahelen $70,000, offered for sale on Aug. 2—V. 127, p. 717— 

awarded as follows: 

335.000 water softener bonds to Calvert & Canfield of Oklahoma City and 
$25.000 airport bonds and $10,000 fire truck bonds to the sinking fund. 
A $50,000 issue of gymnasium, library and auditorium bonds that was 
voted with the above bonds on June 27—V. 127, p. 139-—-was awarded to 
R. J. Edwards, Inc., of Oklahoma City. 


MANITOU SCHOOL DISTRICT (P. O. Manitou), Tillman Count 
Okla.—BOND SALE.—A $15,000 issue of school bonds has been purcaased 
by the Piersol Bond Co. of Oklahoma City. 


MANSFIELD, De Sota Parish, La.—BOND SALE.—The $15,000 issue 
of 6% semi-annual public utility impt. bonds offered for sale on Aug. 2— 
V. 127, p. 578—was awarded to the Bank of Commerce of Mansfield at par. 
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*” MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
Sealed bids will be received by Samuel G. Heckaman, County Treasurer, 
until 2 p. m. Aug. 20, for the purchase of an issue of $2,200 4% % high- 
way improvement bonds. Dated Aug. 7 1928. Due on May and Nov. 
15, from 1929 to 1938, inclusive. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
two issues of 4% % bonds aggregating $17,800 offered on Aug. 11—V. 127, 
. 717—were awarded to A. P. Flynn of Logansport, as follows: 
10,000 Charles Gerard et al road impt. bonds at a premium of $20.00, 
equal to 100.10. Due on May and Nov. 15 1929 to 1938 incl. 
7,800 Gertrude Stout et al road impt. bonds at a premium of $8.20, equal 
to 100.10. Due on May and Noy. 15 1929 to 1938 incl. 
Dated July 30 1928. 


MARTINSBURG, Berkeley County, W. Va.—BOND ELECTION.— 
A special election will be held on Oct. 2 to have the voters pass on a propo- 
sition to issue $125,000 in bonds for 2 new high school and grade school 
improvements. 


MASSACHUSETTS (State of)..—AUTHORIZE $4,000,000 BOND 
ISSUE.—A $4,000,000 issue of bonds to be known as the ‘“‘Metropolitan 
Additional Water Loan Act of 1926) was authorized for sale by the Gover- 
nor’s Council on August 9, according to the ‘‘Wall Street News” of Aug. 10. 


MECHANICVILLE, Saratoga County, N. Y¥.—BOND SALE.— 
The $80,000 coupon or registered water works bonds offered on Aug. 13— 
», Pe # P- 717—were awarded to the Manufacturers & Traders-Peoples Trust 
Co. of Buffalo, as 4.40s, at 100.26, a basis of about 4.37%. Dated Aug. 1 
1928. Due $4,000, Aug. 1929 to 1948 inclusive. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m, (eastern standard time) Aug. 30, for the purchase of the 
following issues of 544% bonds aggregating $113,900: 

75,500 road improvement bonds. Due Oct. 1 as follows: $7,500, 1929: 
$7,000, 1930 to 1933 incl.; and $8,000, 1934 to 1938 incl. 

38,400 road improvement bonds. Due Oct. 1 as follows: $3,400, 1929; 
$3 .090, 1930; and $4,000, 1931 to 1938 incl. 

Dated Sept. 1, 1928. A certified check payable to the order of the County 
Treasurer, of $1,000 for each issue is required. Legality to be approved 
by Squire, Sanders & Dempsey of Cleveland. 


MELVINDALE, Wayne County, Mich.—BOND OFFERING.— 
Sylvester A. Mabie, Village Clerk, will receive sealed bids until 7:30 p. m. 
Aug. 22 for the purchase of an issue of $33,500 special assessment sidewalk 
bonds—rate of interest not to exceed 6%. Dated Sept.1,1928. DueSept. 
1, as follows: $8,000, 1930; and_$8,500, 1931 to 1933 incl. A certified 
check payable to the ordr of the Village Treasurer for $2,500 is required. 


MERCER COUNTY (P. O. Stanton), N. Dak.—BOND SALE.—The 
$50,000 issue of coupon road bonds offered for sale on Aug. 7—V. 127, p. 
579—was awarded to the First Minneapolis Trust Co. of Minneapolis as 
4% 7, bonds, for a premium of $11, equal to 100.022, a basis of about 
474 JY. Dated July 11928. Due from 1931 to 1940 incl. The other bid- 
= sa their bids were as follows: 

idders— 


Minnesota Loan & Trust Co., 5% premium..............---. $85.00 
Paine Webber Co., Minneapolis, 5% premium —_.-.......-.--- 65.00 
Drake Jones Co., Minneapolis, 54% premium--..........---- 125.00 


Wells Dickey Co., Minneapolis, 54% premium... .......-.--- 76.00 
Seasongood & Mayer, Cincinnati 54% premium. -.--......---.-- 
C. W. McNear Co., Chicago, 54% % premium... ............... 


MIAMI, Dade County, Fla.—REPORT OF NOTE OFFERING.— 
According to a report in the ‘‘Wall Street Journal’ of Aug. 11, the city 
authorities have been authorized to negotiate for the sale of $2,000,000 
short term anticipation notes. Int. rate is not to exceed 6%. The notes 
will anticipate Nov. 1 tax collections and will be paid in monthly install— 
ments. 


MICHIGAN CENTER, Mich.—BOND ELECTION CONTESTED.— 
Alleging that fourteen unqualified voters cast their ballots at the election 
held recently which culminated in the authorization of the sale of $85,000 
school building bonds—V. 127, p. 855—and that the election was not 
conducted legally, twenty tax-payers of the District, according to the 
*‘Jefferson Citizen Patriot’’ of Aug. 11, have filed a petition in the Circuit 
Court for an injunction to restrain the school board from selling the issue. 


MIDDLE COASTAL HIGHWAY COMMISSION (Comprising Coun- 
ties of Dillon, Florence, Williamsburg, Colleton eaufort and 
Jasper) (P. O. Columbia), S. C.—BONDS NOT SOLD.—The $400,000 
issue of 44% or 4% % coupon coastal highway bonds offered on Aug. 10— 
V. 127, p. 579—was not sold as no bids were received. Dated Aug. 1, 
1928. Due from Feb. 1, 1931 to 1939 incl. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 2, 
Erie), Erie County, Pa.—BOND OFFERING.—F. F. Feidler, District 
ry, will receive sealed bids until 10 a. m. (Eastern standard time) 
Aug. 24, for the purchase of an issue of $40,000 44% % coupon Tracy Build- 
ing bonds. Dated June 1 1928. Denom. $1,000. Due $20,000, June 1 
1937 to 1947, inclusive. Principal and interest payable at the Peoples 
Bank & Trust Co., Erie. A certified check, payable to the order of the 
District Treasurer, for 1% of the bonds offered is required. 


MINOT, Ward County, N. Dak.—BOND SALE.—An issue of $105,105 
5% improvement bonds has recently been purchased by the Hanchett 
Bond Co. of Chicago. Dated Aug. 1, 1928. ue from 1931 to 1948, incl. 
Prin. and int. (F. & A.) payable at the First National Bank of Minneapolis. 


MONESSEN SCHOOL DISTRICT, Westmoreland County, Pa.— 
NO BIDS.—The $250,000 44% % coupon school bonds offered on Aug. i0 
—V. 127, p. 298—-were not sold as no bid was submitted. The bonds are 
dated Sept. 1 1928 and mature Sept. 1, as follows: $5,000, 1931 to 1940 incl.; 
$10,000, 1941 to 1952 incl.; $15,000, 1953 to 1956 incl. and $20,000, 1957. 


MONROE COUNTY ROAD DISTRICT NO. 4 (P. O. Aberdeen), 

Miss.—BOND OFFERING.—Sealed bids will be received until Sept. 3 

by the Chancery Clerk, for the purchase of a $35,000 issue of road bonds. 
(These bonds were voted on July 31—V. 127, p. 855.) 


MONROE SCHOOL TOWNSHIP, Clark County, Ind.—BOND SALE. 
—The $36,000 44%% school building bonds offered on Aug. 9—V. 127, 
p. 579—were awarded to the Clark County Bank, at a premium of $53, 
equal to 100.14. The bonds are dated July 1 1928 and mature serially 
from 1929 to 1943, incl. No other bid received. 


MONTCLAIR, Essex County, N. J.—FINANCIAL STATEMENT .— 
The following statement has been submitted to us for publication in con- 
nection with the seheduled sale on Aug. 28—V. 127, p. 718—of two issues 
of 4% coupon or registered bonds aggregating $563,000: 
Bonded Debt as of Sept. 1, 1928, exclusive of Passaic Valley 

serial sewer bonds and water bonds_._..2......________ 
Permanent improvement serial bonds, series No. 1, 1928-_- 261,000.00 
ee a eS ee | See ee ¢ 302,000.00 


$ 7,632,920.00 
315,000.00 


7,069,920 .00 





Less bonds to be redeemed Sept. 15, 1928_______________-_ 
Bonded debt as of Sept. 15, 1928, exclusive of Passaic Valley 











ok a RS Ranh EIR $ 7,317,920.00 
Wemenes Tey OWE DONOR. 2 ccc c ccd ceccecesccnnese 1,053 ,000.00 
Water bonds, issued by town. _......._..___ $1,802 ,000.0 
PS OE En hoo wre ceintcivcameeunnee 500,000.00 
———————-__ 2, 302,000.00 
Total bonded debt as ef Sept. 15, 1928_....-.._____-_-_--- $ 10,672,920.00 
Temporary Debt— 
Street improvement notes___-...........-- $ 657,110.00 
Permanent improvement notes..........-.- 356,530.34 
1,913 ,640.34 
Notes to be paid off with money from ‘demu . ° 
bond issues and funds on hand from assess- 
INGA GHOOUOE «6 oc ose ncucdsckduwabuewe 705,696.86 
307 ,943.48 
WU IN hdc tale cle ho oo & mcckdies Gece . 389,431.01 
ng SEEN GOn oy Ene a: ee ys eg 697 ,374.49 
Pe TE I a ohne So nd Sh ce cs ad sae $ 11,370,294.49 





Sinking funds, other than for water bonds _.._$ 








Sinking funds for water bonds--._.........- 51,309.55 
Potent GE Tis cine ncnsnnccountsntwucmipipaadiibin 919,803.57 
Assessed Valuations— 
Real (1938 PR6R GS) o « osns cowescccccesoenecensnh cca 94,221 200.00 
Secotd Gass TOMORR sn a 0 oo kc cwenbkisas dwneninngebugein 314,551 
Total real and second class railroad...-...---....--..-.- $ 94,535.751.00 
Personal . - - - ---------------------+------------------- 7 572,300.00 
Total aesensed VWaluetieRs... 2. cccccwcccccc snes cwmneson $102,108,051.00 
Tax rate per $1,000 (1928) ........22222. 0005+ 5ee $33.50 
Population (1920 Census) -------------------- 28,810.00 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OF FERING.—Sealed bids will be received by Clyde Rogers, County 
Treasurer, until 10 a. m. Aug. 25, for the purchase of an issue of $4,500 
4%% Claude D. Bronaugh et al Walnut Township gravel road bonds. 
Dated Aug. 15, 1928. Denoms, $225. Due $225 on May and Nov. 15, 
1929 to 1937, inclusive. 


MONTGOMERY COUNTY (P. O. Mt. Sterling), Ky.— BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on Aug. 25, by E. W. 
Senff, County Judge, for the purchase of a $16,500 issue of 5% semi- 
annual turnpike construction bonds. Denom. $500. Dated Aug. 1 1928 
and due on Aug. 1 as follows: $1,000, 1933: $1,500, 1934 to 1942 and $2,000, 
1943. A $500 certified check, payable to the county, must accompany bid. 


MORGANTOWN, Monongalia County, W. Va.—BOND SALE.—The 
two issues of 5% coupon bonds aggregating $275.000. offered for sale on 
Aug. 10—V. 127, p. 855—-were awarded to the Bankers Trust Co. and 
Hannahs, Ballin & Lee, both of New York, for a premium of $11,850.58, 
equal to 104.30, a basis of about 4.72%. The issues are divided as follows: 
$150,000 street .bonds. Dated July 1, 1925 and due on July 1 as follows: 

$3,000, 1951; $18,000, 1952; $19,000. 1953; $20.000, 1954; $21,000, 
1955; $22.000, 1956; $23,000, 1957, and $24,000 in 1958. Interest 
payable on January and ag As 
125,000 sewer bonds. Dated Aug. 1, 1924, and due on Aug. 1 as follows: 
$20.000, 1946: $34,000, 1947; $35,000, 1948, and $36,000 in 1949. 
Interest payable on Feb. & Aug. 1. 

Prin. and int. payable in gold at the State Treasurer's office or at the 
National City Bank in New York. Approving opinion of Thomson, W: 

& Hoffman of New York City furnished at expense of purchaser. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND DESCRIP- 
TION —The $25,000 issue of 5% warrant funding bonds that was pur- 
chased by the American Savings Bank of Muscatine at 100.088—V. 127, 
p. 718—is further described as follows: coupon bonds in denoms. of $1,000. 
Dated July 1 1928. Due from 1929 to 1933, incl. Optional after July 1 
1929. Interest payableM.& N.1. Basis of about 4.95%. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The $80 ,000 
refunding municipal improvement bonds offered on Aug. 14—V. 127, 
p. 856—were awarded to the Bankers Trust Co. as 444s, at par. Due 
Aug. 15.a0 follows: $10,000, 1929; $20.000. 1930, and $10,000, 1931 to 
1935, incl. 


NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—The 
$128,850 414 % sewer disposal plant bonds offered on Aug. 10—V. 127, p. 
580—were awarded to the First Citizens Corp. of Columbus at a premium 
of $1,416, equal to 101.09, a basis of about 4.36%. Dated Aug. 1 1928. 
Due Oct. 1 as follows: $6,860, 1929; $6,000, 1930 to 1940 incl.; and $7 ,000 
1941 to 1948 incl. The following bids were also submitted: 





Bidder— . Int. Rate Premium. 
Terre: OO... CLOVE ie ew conati cesnedanenue ) $251.00 
Weil, Roth & Irving Co., Cincinnati f 1,202.00 
Seasangood & Mayer, Cincinnati._..........-.-. 59 1,401.00 
Braun, Boswroth & Co., Toledo. ._.............59 703.00 
*Taylor, Wilson & Co., Cincinnatd... .........-.- a 0UCCCté~=“‘( (SC 
Spitzer, Rorick & Co., Toledo. ........-.....-.. 5% 1,373.00 


*30 day option. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Sept. 25 by M. A. Otero, Jr., 
Secretary of the State Board of Finance, for the purchase of a $500,000 issue 
of highway bonds. Interest rate is not to exceed 6%. Denoms. as desired. 
Dated Oct. 1 1928, and due on Oct. 1 1933. Prin. and semi-annual int. is 
payable at the State Treasurer's office or at the Seaboard National Bank in 
New York City. A certified check for 2% of the bid is required. 


NEWPORT, Newport County, R. 1.—BOND SALE.—Harris, Forbes 
& Co. of Boston were awarded on Aug. 14 an issue of $90,000 4% % series 
““B”’ street improvement bonds at 100.425, a basis of about 4.42%. Dated 
Aug. 15 1928. Denoms .$1,000. Due Aug. 15 as follows: $5,000, 1929 
and 1930; $10,000, 1931 to 1935 incl.; and $5,000, 1936 to 1941 incl. Prin. 
and int. payable in gold at the office of the City Treasurer or at holder’s 
option at the First National Bank, Boston. Legality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement, August 6 1928 





Valuation fer year 1007 550.5 occ cw hbk. BIT 1 ee 
o£ ee -_ $436 000.00 
ey Ge i hake Sic cd Sapwwn ncn de 264,017.69 

—___—__—_ 171,982.31 

Serial bonds (not including issue advertised). --_-------- 1,600,000 .00 

ne PI ES 8 Sains bc reed adn wah eee $1,771,982.31 


Population 1920, 30,255. 


NEWPORT SCHOOL DISTRICT (P. O. Newport) Washington 
County, Minn.—ADDITIONAL DETAILS.—The $28,000 issue of 
school bonds that was recently purchased at par by the State of Minnesota 
—V. 127, p. 580—bears interest at 4% and is due from 1933 to 1948, incl 


NOBLE COUNTY (P. O. Perry), Okla.—BOND SALE.—A $35,000 
issue of road bonds has recently been purchased at par by the county 
sinking fund. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Sealed bids will be received by Frederic C. Cobb, County Treasurer, until 
10 a. m. (daylight saving time), Aug. 21, for the purchase of an issue of 
$40,000 444% coupon tuberculosis hospital notes. Dated July 15 1928. 
Denom. $1,000. ue $10.000, April 15 1929 to 1932, incl. Principal and 
interest payable at the First National Bank, Boston. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND SALE.—The Bancitaly Corp. of New York, was recently awarded 
an issue of $120,000 5% fire house and apparatus bonds at 101.44. a basis 
of about 4.55%. The bonds mature$24,000 annually. Other bidders were: 





Bidder— Rate Bid. 
ene. were ie Gee. 8 ee nhue Cmeianaewen aimee 101.34 
RR OE ER RR Re RR = ee a 101.20 
RR RS Sr SP PEE Ee Pea ee ED 100.94 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 
7 (P. O. Great Neck), Nassau County, N. Y.—BIDS.—The following 
is a list of the other bids submitted for the $335,000 issue of 444% coupon 
or registered bonds awarded on August 9 to the Bancitaly Corp. of New York, 
as 100.93, a basis of about 4.29%—V. 127, p. 856 (no interest rate ves) - 


Bidder— Rate . 
TI non, nisi catenin alin tlnr do ik eee mcemitange aie 100.91 
RI a chis salah elidaras pocosel Oa) as ead Gee geeal 100.63 
I Se en ca anaes ot iene bane nema 100.37 
PROG OF Gis bre bkwne bee mbnkncenates ddpann oem eens enencwtn 100.78 


NORTHVILLE TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
No. 2 (P. O. Northville), Wayne County, Mich.—BOND SALE.—The 
Detroit & Security Trust Co. af Detroit was awarded an issue of $22,000 
school bonds. The bonds vear interest at the rate of 434% and were sold 


at 100.39. Other bids were as follows; : 
Bidder— Int. Rate Rate Bid 

Guardian Detroit Co., Detroit_..---.----------- 4%% 100.06 

First National Co., Detroit-------------------- 5.-% 100.53 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.—The 
two issues of bonds aggregating $385,000 offered on Aug. 15—V. 127, 
p. 580—were awarded to the Pontiac Trust Co. of Pontiac, as follows: 
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$375,000 storm sewer bonds as 51s at a premium of $5,062.50 ual to 
101.37. The bonds mature serially in from 1 0 18 years. 
10,000 storm sewer bonds as 54s at a premium of $5.00, equal to 100.05. 
The bonds mature serially in from 1 to 5 years. 
Both issues are dated Sept. 1 1998 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Okano- 
gan). Wash.—BOND SALE.—The $5,000 issue of coupon school bonds of- 
ered for sale on Aug. 8—V. 127, p. 580—was awarded to the Citizens State 
Bank of Omak as 5% bonds. for a premium of $12, equal to 100.24, a basis 
of about 4.97%. Due in from 2 to 20 years. The State of Washington, 
the only other bidder, offered par for 5s. 


OMAHA, Douglas County, Neb.—BOND ELECTION.—A special 
election will be held in the fali to pass on a proposal to issue $800,000 in 
bonds for Omaha's share of a non-toll bridge over the Missouri River 
between and Council Bluffs. The city of Council Bluffs will pass 
upon a similar issue of $400,000 in order to f. the bridge. ‘The bonds 
will, it is said, mature in 20 years and bear 6% interest. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND OF- 
FERING.—Sealed bids will be received ‘until noon on Aug. 31, for the 
purchase of a $55,000 issue of coupon highway bonds, by H. E. Moore, 
Clerk of the County Highway Commission. Interest rate is not to exceed 


514%, stated in a multiple of 4% of 1%. Rate to be the same for all of the 
bonds. Denom. $1,000. Dated Aug. 11928. Due on Feb. 1 as follows: 


$3.000, 1930 to 1933; $4,000, 1934 to 1940 and $5,000, 1941 to 1943, all 
incl. Principal only of bonds may be registered. Prin. and int. (F. & A.) 
payable in New York City in gold. Reed, Hoyt & Washburn, of New York 
will approve legality. A certified check for 2% of the bid, payable to the 
County, is required. (These bonds come under the so-called South Caro- 
lina Reimbursement Plan.) 


OROFINO, Clearwater County, Ida.—BONDS NOT SOLD.—The 
$6,000 issue of 5° coupon street improvement bonds offered on June 30— 
of shevashe: 3635—svas not sold as the bids were refused on the ground 

legality. 

BONDS OFFERED .—Sealed bids will be received until Aug. 27 by 
Frank Kimble, City Clerk, for the purchase of the above bonds. Denoms. 
$100; $500; $700 and $800. Dated May 29, 1928. Due in 10 years. 
Int. payable on May and Nov. 1. 


PAGE COUNTY DRAINAGE DISTRICT No. 22 (P. O. Clarinda), 
lowa.—BOND OFFERING .—Sealed bids will pe received until 3 p. m. on 
Sept. 13 by W. N. Dewhurst, County Treasurer, for the purchase of a 
$2,816.26 issue of 5% drainage bonds. Denoms. $563.25 and one for 

563.26. Dated Aug. 2 1928. Due on Dec. 1 as follows: $563.25, 1923 to 
1936 and $563.26 in 1937. Prin. and int. (J. & D.) payable at the office of 
the County Treasurer. A certified check for 2% of the bid is required. 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—The $481,500 
special assessment improvement bonds offered on Aug. 13—V. 127, p. 580 
—were awarded jointly to Braun, Bosworth & Co. and Prudden & Co. as 
5\%s, at a premium of %5,205, equal to 101.08, a basis of about 5.27%. 
Dated Aug. 15 1928. Due Oct. 1 as follows: $48,500, 1929: $48,000, 1930 
to 1937 incl.; and $49,000, 1938. 


PARMA HEIGHTS (P. O. Cleveland R. F. D.), Cuyahoga County, 
Ohio.— BOND SALE.—Otis & Co. of Cleveland were recently awarded 
an issue of $125,197.03 54% street improvement bonds. Dated July 1 
1928. Due Oct. 1 as follows: $11,697.03, 1929: $11,500, 1930: $12,500, 
1931; $11,500, 1932; $12,500, 1933; $11,500, 1934 and 1935; $12,500, 1936; 
$11,500, 1937: $13,500, 1938: and $500. 1939 to 1948 incl. Prin. and int. 
— at the Pearl Street Savings & Trust Co., Cleveland. Legality to 

approved by Squire, Sanders & Dempsey of Cleveland. 


PARNASSUS SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND OFFERING.—H. M. Herr, Secretary Board of School Directors, 
will receive sealed bids until 7.30 p. m. (eastern standard time) Sept. 4, 
for the purchase of an issue of $50,000 44% % coupon school bonds. Dated 
Sept. 11928. Denoms. $1.000. Due Sept. 1 as follows: $20,000, 1945 and 
1950 and $10,000, 1955. A certified check for $1,000 is required. 


PASADENA CITY MUNICIPAL IMPROVEMENT DISTRICT NO. 1 
r. - Pasadena), Calif.—BOND SALE CANCELLED.—tThe sale of 
the $450,246.20 issue of 5% improvement bonds to a group headed by the 
Wm. R. Staats Co. of Los Angeles at 100.0006, a basis of about 4.99% —V. 
127, p. 580—has been cancelled by the purchasers due to non-delivery 
of the bonds. The bonds will be re-advertised for sale. 


PAYNE COUNTY SCHOOL DISTRICT NO. 44 (P. O. Cushing), 
Okla.—BOND SALE.—A $30,000 issue of school bonds has been pur- 
chased by Calvert & Canfield of Oklahoma City. 


PECOS COUNTY (P. O. Fort Stockton), Tex.— BONDS OFFERED .— 
Two issues of 544% bonds aggregating $500,000 were offered for sale by 
Howell Johnson, County Judge at 10 a. m. on Aug. 13. The issues are 
described as follows: $265.000 road bonds and $235,000 road retirement 
bonds. Denom. $1,000. Dated July 28 1928. Due in 1958 and optional 
after 1938. Prin. and annual int. are payable in New Yorx. 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), Camden County, 
N. J.—BOND SALE.—The three issues of coupon or registered bonds 
offered on Aug. 18—V. 127, p. 718—were awarded to the First National 
Bank of Merchantville as follows: 
$203 ,000 assessment bonds ($204,000 offered) as 5s paying $204,011.11, 

equal to 100.49, a basis of about 5.39%1 Due Aug. 1 as follows: 
$20,000, 1929 to 1937 incl.; and $23,000. 1938. 

90,000 incinerator and street bonds as 5s at a premium of $459.00. equal 
to 100.51, a basis of about 4.93%. Due Aue. 1 as follows: $5,000, 
1930 to 1942 incl.; and $7,000, 1941 to 1945 incl. 

37,000 street bonds as 5\%s at a premium of $188.70, equal to 100.51, a 
basis of about 5.43%. Due Aug. 1 as follows: $1,500, 1929 to 
1934 incl.; and $2,000, 1935 to 1948 incl. 

Dated Aug. 1 1928. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Sealed bids will be received by Charles Morgan, County Treasurer, until 
10 a. m. Aug. 21, for the purchase of an issue of $12,000 444% Hen 
Devillez et al road bonds. Dated Aug. 15, 1928. Denoms., $ D 
$600 on May and Nov. 15, 1929 to 1938, inclusive. 


PINE GROVE SCHOOL DISTRICT, Schuylkill County, Pa.— 
BOND SALE.—An issue of $49,000 school building and purchase site bonds 
bearing interest at the rate of 4% was awarded locally according to the 
Secretary Board of School Directors. The bonds mature in 1958. (Price 
paid and other details not given.) 


PITCAIRN, Allegheny County, Pa.—BOND OF FERING.—Sealed bids 
will be received by W. M. Hicks, Borough Secretary, until 7.30 p. m. 
(eastern standard time) Aug. 31, for the purchase of an issue of $35,000 
444% coupon borough bonds. Dated Sept. 1 1928. Denoms. $1.000. 
Due Sept. 1 as follows: $1,000, 1929 to 1938 incl.: $2,000, 1939 to 1949 incl.; 
and $3,000, 1950. Acertified check payable to the order of the Borough for 
$500 is required. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston, was awarded on Aug. 13, a $200,000 
mperaty leon on a 4.81% discount basis. The loan matures in about 
our months. 


PLYMOUTH, Wayne County, Mich.—BOND OFFERING.—A. J. 
Koenig, Village Clerk, will receive sealed bids until 7.30 p. m. Aug. 20, for 
the purchase of an issue of $27 ,000 special assessment storm sewer and paving 
bonds. Denoms. $1,000. Due $3,000, Oct. 1 1929 to 1927 incl. Int. 
payable Apr. and Oct. 1. 


PONDERA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Brady), 
Mont.—BOND SALE.—The $7,000 issue of semi-annual school bonds 
offered for sale on July 23—V. 127, p. 299—has been awarded as 5% bonds 
vo the First Nationa] Bank of Conrad. 


PORTAGE TOWNSHIP SCHOOL DISTRICT NO. 7, Kalamazoo 
County, Mich.—BOND SALE.—The $13,000 5% school building bonds 
offered on Aug. 2—V. 127, p. 580—were awarded to C. Stearns of Kala- 
mazoo, at a premium of $160.00, equal to 101.23, a basis of about 4.80%. 
Dated Apr. 15 1928. Due $1,000, Apr. 15 from 1930 to 1942 inclusive. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a.m. 
Aug. 23, ag the purchase of the following issues of 444% bonds: 

,000 H. 


ry 
ue 


R. Gunder et al Liberty Township road bonds. Denoms. 
$5 700. Due $2,700, on May and Nov. 15, from 1929 to 1938 
nclusive. 





10,400 John G. Baurer et al Porter and Center Townships road bonds. 
Denoms. $520. Due $520 on May and Nov. 15 1929 to 1938 incl. 
28,000 Homer E. Lidster et al. Porter Township road bonds. Denoms. 
1,400. Due $1,400, on May and Nov. 15, from 1929 to 1938 incl. 

ated Aug. 16 1928. 


PORT HURON TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 
Port Huron R. F. D. No. 3), St. Clair County, Mich.—BOND SALE.— 
The $30,000 5% school bonds offered on Aug. 6—V. 127, p. 719—were 
awarded to Bumpus & Co. of Detroit, at a premium of $211.00, equal to 
100.70, a basis of about 4.92%. Dated July 11928. Due J 1, as fol- 
lows: $1,000, 1929 to 1940 incl.; $2,000, 1941 to 1946 incl.; and $3,000, 1947 
—_ a. Other bids were as follows: 

idder— 


PRESCOTT, Nevada County, Ark.—BOND SALE.—An issue of $66,- 
000 54% semi-annual street impt. bonds: has been purchased at a 
price of 102.91 by the southern Trust Co. of Little Rock. (These are 
the bonds offered for saleon May 25—V. 126, p. 3337.) 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.— 
The $2,856 6% coupon ditch bonds offered on Aug. 9—V. 127, p. 448— 
were awarded to Joseph Pekey, Sr. of Francesville. at par. Dated June 1 
1928. Due June 1, as follows: $296, 1929; and $320, 1930 to 1937 incl. 
No other bid received. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 30, for the purchase of an issue of $5,000 414 % Samuel BE. Kochel et al 
Indian Township road impt. bonds. Dated Aug. 15 1928. Denoms. 
$250. Dueon May and Nov. 15 1929 to 1938 inclusive. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING. 
—J. A. Miller, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 20, for the purchase of $18,900 414% road 4 bonds, ocnsisting 
of $12,500 Raymond M. Lasley et al White River ownship bonds .and 
$6,400 White River Township bonds petitioned by Kora H. Davis et al 
ime oe are dated Aug. 6 1928 and mature on May and Nov. 15 1929 to 

clusive. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) Aug. 25, for the purchase of the following issues of 5% bonds aggre- 
gating $20,436.49: 
$15,252.38 special assessment improvement bonds. Due Sept. 15, as 

follows: $1,252.53, 1930; and $2,000, 1931 to 1937, inclusive. 
A certified check payable to the order of the City Treasufer, for 
$350 is required. 

5,183.96 city’s portion improvement bonds. Due Sept. 15, as follows: 

$1,183.96, 1930; and $1,000, 1931 to 1934 inclusive. 
Dated Aus. i. 1926. Prin. nad int. payable at the Second National Bank, 
avenna. 


REE HEIGHTS, Hand County, S. Dak.—BOND OF FERING.—Sealed 
bids ~ill be received until 1:30 p. m. on Aug. 20, by C.V. Gardiner, Town 
Clerk, for the purchase of a $12,000 issue of coupon semi-annual water 
bonds. Int. rate is not to exceed 5%. Dated Sept. 1,1928. A certified 
check for 2% is required. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BIDS.—The following 
is a list of other bids submitted on Aug. 8 for the purchase of thr $485,000 
coupon or registered bonds awarded as 4.25s to the Bancitaly Corp. of 
New York, at 100.087, a basis of about 4.24%. 


Bidder— Int. Rate Price Bid. 
George B. Gibbons & Co. and Roosevelt & Sons-_-__4.25% $485,380.24 
Sens (ree DORE CLPOP) | «nos we ocennncccdsnsshs Mae 488,110.00 
Seasongoed & Mayer and Prudden & Co.______---4.40% 487 489.00 
Union National Bank (Troy) --_.......----.-.....4.50% 495,083.15 
Manufacturers National Bank (Troy) ------------ 4.40% 485,500.00 
pee eh eee eres ee ae ee ee 4.40% 486 ,018.02 
Stephens & Co., Batchelder, Wack & Co. and H. L. 

pO TL ar are a ar ae eee rr 4.40% 488,298.00 
Estabrook & Co. and Phelps, Fenn & Co.____------ 4.30% 485,776.00 
Bankers Trust Co. and Barr Bros.-_-.-------------4.40% 487,711.15 
Manufacturers & Traders Peoples Trust Co._.._-.-- 4.40% 487 ,081 .62 


RIVERVIEW, Mich.—BOND OFFERING.—Sealed bids will be received 
by James L. Hale, City Clerk, until 7.30 a m. Aug. 28, for the purchase 
of the following issues of bonds aggregating $48,197.47, rate of interest 


not to exceed 6%: 
assessment sewer bonds. Due serially from 1930 to 

A certified check payable to the order of the Village 
for $3,000 is required. 

1,697.47 special assessment sidewalk bonds. Due Aug. 28, as follows: 
$497.47 $930; and $300, 1931 to 1934 incl. A certified check 
payable to the order of the Village for $100 is required. 

The bonds are to be issued in denominations to suit purchaser. 


ROCKPILE SCHOOL DISTRICT (P. O. Bakersfield),Kern County, 
Calif.— BOND SALE.—The $11,000 issue of 5% coupon school bonds 
offered for sale on July 23—V. 127, p. 448— was awarded to the Elmer J. 
Kennedy Co. of Los Angeles at par. Dated June 25, 1928. Due on June 
25, 1941. Int. payable J. & D. 25. 


ROCK SPRINGS, Sweetwater County, Wyo.—BOND SALE.—A 
$50,000 issue of paving bonds has recently been jointly purchased at par 
by the Rock Springs National Bank and the North Side State Bank, both 
of Rock Springs. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Royal 
Oak), Oakland County, Mich.—BOND SALE.—The $150,000 school 
bonds offered on August 8—V. 127, p. 719—were awarded to the First 
National Co. and the Guardian Detroit Co., jointly, both of Detroit, as 
4%s, at a premium of $5,050. equal to 103.36. The bonds mature serially 
from 1929 to 1958 inclusive. 


RUTLAND AND LERAY UNION FREE SCHOOL DISTRICT NO. 8 
(P. O. Black River), Jefferson County, N. Y.—BOND SALE.—The 
$165,000 school bonds offered on Aug. 10—V. 127, p. 719—were awarded 
to Pulleyn & Co. of New York, as 4% ,at 100.78. a basis of about 4.42%, 
Due as follows: $3,000, 1930; $4.000, 1931; $5,000, 1932 to 1938 inclusive; 
$6,000, 1939 to 1942, incl.; $7,000, 1943 and 1944: $8,000, 1945 to 1948, 
incl.; 9,000, 1949 and 1950: $10,000, 1951 to 1953 incl.; and $5,000, 1954. 
The bonds are being offered for investment priced to yield 4.30%. 


SAINT LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND SALE .— 
The $60,000 issue of 6% coupon road and bridge bonds offered for sale 
on Aug. 7—V. 127, p. 581—was awarded to the Brown-Crummer Co. of 
Orlando, at a discount of $2,900, equal to 95.16, a basis of about 6.62%. 
Dated Aug. 1 1928. Due from 1930 to 1949, incl. 


NDUSKY, Erie County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by C. F. Breining, City Treasurer, until 1 p. m. Sept. 10, 
for the purchase of an issue of $86,600 Lg ver4 portions, 474% street 
impt. bonds. Dated July 1 1928. ue Jan. 1, as follows: $9,600, 1930; 
$10,000, 1931 to 1935 incl.; and $9,000, 1936 to 1938 incl. Prin. and 
int. payable at the office of the above-mentioned official. A certified check 
payable to the order of the city for $3,000 is required. 


ANA, Orange County, Calif.—BOND SALE.—A $77,426.19 
eects Act of 1915 municipal impt. bonds has recently been urchase 
by the District Bond Co. of Los Angeles. Denoms. $1,000 and $742.62. 
Dated July 9 1928. Due $7,742.61 on July 2 1929 and $7,742.62 from 
July 2 1930 to 1938 incl. Callable at 105 before maturity. Prin. and int. 
(J. & J. 2) payable in gold at the City Treasurer's office. 


AR, Mitchell County, Ilowa.—ADDITIONAL DE- 
bd ye of 44% somi-annual fire truck bonds that was 
recently purchased—V. 127, p. 719—-was awarded at par to W.S. Nott & 
Co. of Minneapolis. Due in 1943. 

RES (P. O. Mount Clemons), Macom County, 
Minh:- BOND SoOR ING —_B. H. De Claire, Village Clerk, will receive 
sealed bids until 7:30 p. m. (eastern standard time) August 21, for the 
purchase of an issue of $152,500 special assessment water works bonds— 
rate of interest not to exceed 5%. Dated Aug. 15, 1928. Due $30,500, 
Aug. 15, 1930 to 1934 incl. A certified check payable to the order of the 





Village Treasurer, for $4,000 is required. 
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ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The three issues of 444% bonds aggregating $273,800 offered on Aug. 14 
V. 127, pp. 580—719, were awarded as follows; 
To the Fletcher American Co, of Indianapolis. 
$120,000 William L. Kimball et al road construction bonds at a premium of 
$157,000 equal to 100.13. Due annually on Nov. 15. 
To the Meyer-Kiser Bank of Indianapolis at a premium of $163, equal to 100.10. 
$92,000 e F. Lowe et al road construction bonds. ue annually on Nov. 


61,000 George W. Moran et al road impt. bonds. Due $3,060, on May 
and Nov. 15 1929 to 1938 inclusive. 
Dated May 15 1928. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Seald bids will be received by D. J. Campbell, County Treasurer, 
until 10 a. m. Aug. 25 for the purchase of an issue of $23 390 4%% John F. 
Leslie et al. road construction bonds. Dated July 1 1928. Denom. 
$1,169,50. Due $1,169.50 on May 51 and Nov. 15 1929 to 1938 incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The $20,000 4% % coupon road bonds offered on Aug. 15—V. 127, p. 857 
—were awarded to the Fletcher American Co. of ore at a premium 
of $23.00, equal to 100.115, a basis of about 4.48%. ated Aug. 1 1928. 
Due $1,000 on May and Nov. 15 1929 to 1938 incl. The City Securities 
Corp. of Indianapolis offered a premium of $2.00 for the issue. 


ST. LOUIS, Mo.—TEMPORARY LOAN .—We now learn that City 
Comptroller Nolte on Aug. 10 negotiated a 5% temporary loan for 
$1,800,000 through twelve banks of the city, each bank advancing $150,000. 
The loan was for the purpose of meeting the expenses of the city govern- 
ment until the fall taxes were collected. 

The comptroller was recently authorized to borrow—V. 127, p. 857. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 7:30 p. m. on Aug. 20 by Mark Poulsen, City Recorder, 
for the purchase of an issue of $100,000 4%% bridge bonds. Dated 
Aug. 15 1928. Due $5,000 from Aug. 15 1929 to 1948 incl. Prin. and 
semi-ann. int. payable at the office of the City Treasurer. Teal, Winfree. 
McCulloch & Shuler of Portland will furnish legal approval. A certified 
check for 2% par of the bonds must accompany the bid. 


SAN MARCOS SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. Aug. 20, by J. B. Mclees, County Clerk, for the purchase of 
an $11,000 issue of 514% school bonds. Denom. $1,000. Dated July 23, 
1928. Due $1,000 from July 23, 1929 to 1939 incl. Prin. and int. (July 
23) payable at the office of the county treasurer. Legal approval of Orrick, 
Palmer & Dahlquist of San Francisco will be furnished. A certified check 
for 3% must accompany the bid. ‘The assessed valuation of said School 
District for the year 1928 is $220,000.00 and the outstanding bonded is nil. 
Said District incudes an area of fifteen square miles and the estimated 
population is 570. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 35 (P. O. Ovid), 
Colo.— ADDITIONAL INFORMATION .—We are now informed by 
Boettcher & Co. of Denver that the $90,000 issue of 414 % school building 
bonds purchased prior to an election—V. 127, p. 448—answer to the 
following description: Denom. $1,000. Dated Aug. 11928. Due $4,000 
from Aug. 1 1926 to 1955 and $5,000, Aug. 1 1956 and 1957. Prin. and 
int. (F. & A.) payable at the County Treasurer's office or at the Chase 
National Bank in N. Y. City. 


SELMA RURAL SCHOOL DISTRICT Clark County, Ohio.—BOND 
SALE .—The following issues of 5% bonds aggregating $23,000 offered on 
Aug.10—V.127, p. 581—-were awarded to Davies Bertram Co. of Cincinnati, 
at a premium of $92.00, equal to 100.40: 
$13,000 school bonds. $10,000 school bonds 

Dated Oct. 11928. Other bidders were: 


Bidder— Premium. 
le ala os dan: tn ts esas bo zee ens ah ad ae ghee Sadia eeacaunbaes cia Diiia: $40.60 
i a 6 ss: ss scale pd Rann etn 32.00 
ee at BE Ss neni sé cd mene ddeenaaenaeeamwems 02. 


SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND SALE.—The 
$233,000 issue of 5% highway bonds offered for sale on Aug. 4—V. 127, p. 
582—was awarded to Caldwell & Co. of Nashville for a $2,000 premium 
equal to 100.858. 


SHADY POINT TOWNSHIP (P. O. Poteau), Le Flore County, Okla. 
—ADDITIONAL INFORMATION.—The $10,000 road and bridge bonds 
that were awarded to Calvert & Canfield of Oklahoma City—V. 127, p. 582 
—were coupon bonds in $1,000 denoms. Dated July 1 1928. Due in 10 
years without option. Price paid was par. 


SHAKER HEIGHTS, Ohio.—BOND SALE.—The $66,110 special 
assessment street impt. bonds offered on Aug. 9—V. 127, p. 448—were 
awarded to the Detroit Trust Co. of Detroit, as 4%s, at a premium of $107.- 
00, equal to 100.16, a basis of about 4.72%. Dated Aug. 1 1928. Due 
Oct. 1, as follows: $6,100, 1929: $7,000, 1930: $6,000, 1931: $7,000, 1932; 
$6,000, 1933:$7,000, 1934 and 1935: $6,000, 1936 and $7 ,000, 1937 and 1938, 
E. P. Rudolph, Village Clerk, sends the following list of other bidders: 


Bidder— Int. Rate. Premium. 
Ro a at iene al ane age come 4%Q% 21.00 
i RO FGFS 44% 529.00 
ge TERNS: ARAL 44% 275.00 
SSNS ¢ aawand ope aka pda cekacdinwsne 4%% 458.00 
Ce a a RE AE OR RE EO 44% 555.32 





SHANDAKEN (P.O. Kingston), Ulster County, N.¥Y.—BOND SALE. 
—The Kingston Trust Co. of Kingston, was awarded at public auction on 
Aug. 1 an issue of $4,000 road construction bonds bearing interest at the 
een * 5% at par. The bonds mature serially on Mar. 1 from 1932 to 1935 

nclusive. 


SHELBYVILLE, Shelby County, Ind.—BOND OFFERING.— 
Robert C. Hale, City Clerk, will receive sealed bids until 7:30 p. m. Sept. 
4 for the purchase of an issue of $100,000 4% city hall building bonds. 
Dated July 1, 1928. Denoms. $1,000. Due as follows: $2,000, July 1, 
1929; $3,000, Jan. and July 1, 1930 to 1945 incl.; and $2,000. Jan. 1, 1946. 
Principal and interest payable at the Security Trust & Savings Co. of 
Shelbyville. A certified check payable to the ordr of the City for 3% of 
the bonds offered is required. Legality aproved by Smith, Remster, 
Hornbrook & Smith of Indianapolis. 


SHINER ROAD DISTRICT (P. O. Yoakum), Lavaca County, Tex.— 
BONDS VOTED .—At a special election held recently the voters approved 
we. F eog yr) of $200,000 in bonds for highway construction by a count 

ot. 


SHORT LINE IRRIGATION DISTRICT (P. O. Bayard), Morrill 
County, Neb.—BONDS NOT SOLD.—The $55,000 issue of 6% semi- 
annual funding bonds offered on Aug. 14—V. 127, p. 857—was not sold 
as the present condition of the market was found unsatisfactory. These 
bonds will be exchanged for the bonds now outstanding. Dated Aug. 1 1928. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARYLOAN .— 
Salomon Bros. & Hutler of Boston, were recently awarded an $800,000 tem- 
porary loan on a 4.79% discount basis plus a Rene of $7.00. Due 
$300,000 Nov. 14 and $500,000 Nov. 20, 1928. ther bids were as follows: 


Bidder— Discount Basis 
Third National Bank & Trust Co.________ 4.89% 
National Shawmut Bank (Boston)________ 4.97% 
First National Bank (Boston) ______..-___ 4.98% 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN .— 
A $300,000 temporary loan maturing in about three months was awarded 
on Aug. 14 to the First National Bank of Boston on a 5% discount basis. 
8. N. Bond & Co. of Boston were the next high bidders, offering to discount 
the loan on a 5.84% basis. 


STURGIS-MABEN ROAD DISTRICT (P. O. Starkville), Miss.— 
BOND SALE.—An issue of $139,000 road bonds was awarded on Aug. 8 
to the First National Bank of Memphis as 5s, at par. There were five 
other bidders for the issue. 


SWAIN COUNTY P. O. Bozoam City), N. C.—BOND OFFERING.— 
Sealed bids will be received by 8. R. Patterson, County Clerk, until noon 
on Sept. 3 for the purchase of a $50,000 issue of coupon jail bonds. Int. 
rate is not to exceed 5%. Principal only of bonds may be registered. 
Denom. $1,000. Dated Sept. 1 1928 and dueon Sept. lasfollows: $2,000, 





1931 to 1949, and $3,000, 1950 to 1953 incl. Prin. and semi-ann. int. 
payable in New York. Above-named clerk will furnish required bidding 
form. No bids for less than par considered. Bruce Craven of Trinity 
will approve legality of bonds. A certified check for 2% par of the bid, 
payable to W. W. Ashe, County Treasurer, is required. 


TACOMA, Pierce County, Wash.—BONDS NOT SOLD.—The $350,000 
issue of — or registered sanitary and storm trunk sewer bonds scheduled 
for sale on Aug. 1—V. 127, p. 300—was not sold as all the bids were returned 
unopened, he project having been temporarily abandoned. 


TARENTUM SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—The $15,000 school bonds offered on Aug. 13—V. 127, p. 719— 
were awarded to the Tarentum Savings & Trust Co. of Tarentum, as 4\s, 
at par. The bonds are dated June 1 1928 and mature on June 1 1948. 
No other bid received. 


TEXAS, STATE OF (P. O. Austin).—BONDS REGISTERED.— 
The following issues of bonds were registered by the State Comptroller 
during the week ended Aug. 11: 


Amt. Place. Purpose. Due. Rate. 
$4,000 Liberty County.-.-.------. Cons .8. D. No. 16 10-20 yrs. 5% 
2 Oe 6B CE hs neo ewes ns. 8. D.No.10 Serially 5% 
6,000 Travis Coanty.....-vsccce Cons. 8. D. No. 67 Serially 5% 
7,000 Karnes County....-.-.... Cons. 8. D. No. 28 10-20 yrs. 5% 
3,000 Karnes County.-.--.-----. Cons. 8. D. No. 36 10-20 yrs. 5% 
1.500 Hardeman County.-.-.-..-.- Cons. 8. D. No. 8 5-10 6% 
2,000 Live Oak County....-.... Cons. 8. D. No. 24 10-20 yrs. 5% 
5,000 Polk County-.....--...- Cons. 8. D.No.33 4-10 yrs. 5% 
1,500 Palo Pinto County_-.---.-- Cons. 8. D. No. 6 5-20 yrs. 5% 
5,000 Palo Pinto County__-.---- Cons. 8. D.No.10 520 yrs. 5% 
1,000 Childress County.--.-..-.-- Cons. 8. D. No. 23 Serially 5% 


TEXOLA SCHOOL DISTRICT (P. O. Texola), Beckham County, 
Okla.—BOND SALE.—The $19,000 issue of school bonds offered for sale 
on July 28—V. 127, p. 582—was awarded to the American-First Trust Co. 
of Oklahoma City for a $10 premium, equal to 100.052. ‘The issue was 
divided as follows: $4,000 434% bonds and $15,000 5% bonds. 


THURSTON COUNTY SCHOOL DISTRICT NO. 79 (P. O. Olympia), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on Aug. 18 by W. E. Britt, County Treasurer, for the purchase of a $3,500 
issue of school bonds. Int. rate is not to exceed 6%. Due in from 2 to 
10 years. Prin. and annual int. payable at the office of the County Treas. 
A certified check for 5% of the bid is required. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND A WARD POST= 
PONED.—The $1,000,000 issue of 4%% road bonds offered for sale on 
Aug. 8—V. 127, p. 449—has not as yet definitely awarded. No suitable bid 
was received on a 4%% interest rate. Caldwell & Co. of Nashville and 
I. B. Tigrett & Co. of Memphis submitted a joint bid of 101.90 on 4%% 
bonds which will be considered by the quarterly court at a special session on 
Aug. 22. This bid also includes printing and delivery of bonds by purchaser. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
$55,700 424 % road improvement bonds offered on Aug. 8—V. 127, p. 720— 
were awarded to the Provident Savings Bank & Trust Co. of Cincinnati, at a 
premium of $11.85, equal to 100.02, a basis of about 4.74%. Dated Aug. 1, 
1928. Due as follows: $2,700, April and $2,000, Oct. 1, 1929; $2,000, 
Apriland Oct. 1, 1930 to 1935, incl.; $2,000, April and $1,000, Oct. 1, 1936; 
and $1,000, Apriland Oct. 1, 1937 and 1938. 


ULRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—The 
$12,524 434% improvement bonds offered on Aug. 9—V. 127, p. 720— 
were awarded to Seasongood & Mayer of Cincinnati, at a premium of $16, 
equal to 100.14. The bonds are dated July 1 1928. Other bids were as 


follows: 

Bidder— Int. Rate. Premium. 
Tae. Wi Te OG. once coddcwseiasne ene 4% 53 .00 
Fite’ Crltnte COND... ooo. snedantsckrsetonbsuunne 5% 14.00 


UNION TOWNSHIP (P. O. Courtney), Washington County, Pa.— 
BOND SALE.—The $30,000 school bonds offered on Aug. 7—V. 127, 

. 301—were awarded to Prescott, Lyon & Co. of Pittsburgh as 4%s. 

ated Aug. 11928. Due July 15 as follows: $3,000, 1931; $2,000, 1932 
to 1943 incl., and $3,000, 1934. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING.— 
Homer Fox, County Treasurer, will receive sealed bids until 10 a. m. Aug. 23 
for the purchase of the following issues of 414% coupon bonds aggregating 


8,000: 
e Denoms. $530. Due $2,650, May and Nov. 15, 


$53,000 road_ bonds. 
1938 inclusive. a 
25,000 road bonds. Denoms. $625. Due $1,250, May and Nov. 15, 
1929 to 1938, inclusive.y | 

Dated Aug. 15, 1928. 

WADSWORTH, Medina County, Onio.—BOND SALE.—Seasongood 
& Mayer of Cincinnati were awarded on Aug. 11 the following issues of 
bonds aggregating $18,500 as below: 
$10,000 water line extension bonds as 5s, at a premium of $30.00 equal to 

100.30, a basis of about 4.94%. Dated June 1 1928 and maturing 
$1,000, Oct. 1 1929 to 1938 incl. 

8,500 street improvement bonds as 54s, at a premium of $162.00 equal 


0 101.90%. 
A complete list of the bids submitted for both issues follows: 
$10,000 Water Line Extension. 





Bidder— Int. Rate Premium. 
First Citisens Corp., Columbus. . ......2cccccscnccs 5% $12.00 
Provident Sav. Bank & Trust Co., Cincinnati-_----- 5% 30.00 
Seasongood & Mayer, Cincinnati_............----- 0 30.00 
Ryan, Snutmeriand & O00. "TOMO. ko kno ckncedndksweed 5%% 103.00 
WW. @. Beet BS Ce} Cg oo on pnaneceusenuns 5% 23.40 

$8,500 Street Improvement. Lal 
First Citisons Ooerp., Columbas...........-.anccose 5K%% $115.00 
Provident Sav. Bank & Trust Co., Cincinnati------ 54% 121.55 
Seasongood & Mayer, Cincinnati.___.--- ms 162.00 
Seasongood & Mayer, Cincinnati-_- 12.00 
Tety & Co., TONO..2. 4. annus 61.00 
Ryan, Sutherland Co., Toledo-_-_-_- 47.00 
Dh. Os See ee ., SG oo wi ae eewosoedeannes 76.76 


WALTHALL COUNTY (P. O. Tylerton), Miss.—BOND ELECTION. 
—On Sept. 1 two elections will be held for the following purposes: $35,000 
in bonds to be issued for highway construction in the second district, 
and $15,000 for highway work in the fourth district. 


WALTHAM, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received by H. W. Cutter, City Treasurer, until 10.30 a.m. 
(daylight saving time) Aug. 21, for the purchase of the following issues 
of 444% coupon bonds aggregating $180,000: ee 
$125,000 —e nee. ane 4s ad 4 aa $13,000, 1929 to 1933, incl., 

an 12. , 1934 to , ea. - 

35,000 City Home bonds. on Ane i on penowe: $2,000, 1929 to 1943, 

incl., and $1,000, 1944 to . incl. 

20,000 macadam pavement bonds. Due $4,000, Aug. 1 1929 to 1933, 

inclusive. 

Dated Aug. 11928. Principal and interest payable in Boston. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


WARRENSVILLE HEIGHTS (P. O. Warrensville R. F. D.), Cuya- 
hoga County, Ohio.—BOND OFFERING.—W. E. Knowles, Village Clerk, 
will receive sealed bids until 12 m. Aug. 30, for the purchase of an issue of 
$6,500 514% coupon street improvement bonds. Dated Sept. 1, 1928. 
Due Oct. 1, as follows: $500, 1930 to 1932 inclus.; 1,000, 1933; $500, 1934 
and 1935; $1,000, 1936; $500, 1937 and 1938; and $1,000. 1939. Prin. and 
int. payable at the Union Trust Co. Cleveland. A certified check payable 
to the order of the Village Treasurer, for 5% of the bonds offered is required. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.— 
C. H. Smedley, County Treasurer, will receive sealed bids until 1:30 p. m. 
Aug. 23, for the purchase of an issue of $10,200 444% Washington Town- 
ship road improvement bonds. Denoms. $510. ue $510 on May and 
Nov. 15 1929 to 1938 incl. 


WASHINGTON COUNTY (P. O. Washington), lowa.—BOND 
Offering.—Bids will be received until 2 p. m. on Aug. 28 by Marion S. 
George, County Treasurer, for the purchase of an $80,000 annual primary 
road bonds. Denom. $1,000. Dated Sept. 11928. Due $8,000 from May 1 
1934 to 1943, incl. Optional after 5 years. Sealed bids will be opened only 


after all open bids have been received. Purchaser to furnish blank bonds. 
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County to furnish legal 1 of Ch f i ‘ 
cntllind hah int approval of Chapman & Cutler of Chicago. A 


of the bonds, payable to the County Treasurer, 
must accompany the bid. 


WATERLOO (P. O. Waterloo) Seneca County, N. ¥.—BOND SALE 
—Sage, Wolcott & Steele of Rochester, were awarded on Aug. 14, a $44,000 
issue of highway construction bonds as 4%s at 100.183, a basis of about 
4.48 Dated July 15 1928. Denoms. $2,000. Due $2,000 July 15 1929 


48%. 
to 1950, incl. Legality approved by Clay, Dillon & Vandewater of New 
York City. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
George A. Dingman, County Drain Commissioner, will receive sealed bids 
until 11 a. m. Aug. 28, for the purchase of an issue of $41,000 coupon 
drainage bonds. Rate of interest not to exceed 6%. Dated Sept. 1 1928. 
Denoms. $1,000. Due May 1 as follows: $4,000, 1931 to 1934, incl., and 
$5,000, 1935 to 1939, incl. Principal and interest payable at the office of 


the County Treasurer. A certified check for 2% of the bonds offered is 
required. 


WELLESLEY, Norfolk County, Mass.—FINANCIAL STATE- 

ENT.—The following statement is published in connection with the 
scheduled sale on Aug. 20, of two issues of 4% bonds aggregating $142,000 
description of which appeared in—V. 127, p. 858: 


Financial Statement, Sept. 1 1928. 


I te I ee  emnnwee we $30,878,825 
Debt limit 7 


4,20 
Total gross debt, including these issues 1,318,500 





ee oe ee ee 
De ee ee a ek eo $290 .000 
ou.) OS ae ere OF 
EE: ING 9, ns ar wt seep Rimi iid ate Sickie ees 11,500 530,500 
Net debt 


$788,000 


WEST CARROLLTON, Montgomery County, Ohio.—BOND SALE. 
—The $14,000 5% coupon sanitary sewer improvement bonds offered on 
Aug. 13—V. 127, p. 582—-were awarded to Seasongood & Mayer of Cin- 
cinnati at a premium of $113.00 equal to 100.80, a basis of about 4.91%. 
Dated Aug. 1 1928. Due Oct. 1, as follows: $500, 1929 to 1932, incl.; 
and $750, 1933 to 1948 incl. Other bids were as follows: 


Bidder— Premium, 
es ee Oe ce eetbhbbbeoedeensotaawad 28.84 
a ae oe os a us ee ab he ie nie te en ee gs in Be a 35.00 
Pe ee eee ee ee 18.20 
ee eee ok and nas ned tdakroanuhaanwek wa 51.00 
es a hi 6 note wh Bi RhREC Ken dn dwccncncsocame 65.00 


WHARTON COUNTY (P. O. Wharton), Texas.—BONDS REGIS- 
TERED.—G. N. Holton, State Comptroller, on Aug. 6, registered the 
$200,000 issue of 544% semi-annual special road bonds that was purchased 
on July 31—V. 127, p. 858. 


WHEELER COUNTY (P. O. Wheeler), Texas.—BONDS REGIS- 
TERED.—On Aug. 6 the following two issues of bonds were registered by 
State Comptroller G. N. Holton: $215,000 4%% serial refunding bonds 
and $35, 5% road bonds, due in from 10 to 30 years. 


WILBARGER COUNTY CONSOLIDATED SCHOOL DISTRICTS 
(P. O. Vernon), Tex.—BONDS REGISTERED.—The following two issues 
of bonds were registered on Aug. 10 by G. N. Holton, State Comptroller: 
$9,000 5% serial district No. 1 bonds and $8,000 5% serial district No. 
24 bonds. 


WILKINSBURG, Allegheny County, Pa.—BOND SALE.—The 
$370,000 coupon borough bonds offered on Aug. 13—V. 127, p. 450—were 
awarded to the National City Co. of New York as 4%. at a premium of 
$218.30, equal to 100.059, a basis of about 4.24%. ated Sept. 1 1928. 
Due Sept. 1 as follows: $5,000, 1934 to 1938 incl.; $10,000, 1939 to 1943 
incl.; $17,000, 1944 to 1948 incl.; $20,000, 1949 to 1952 incl.; and $26,000, 
1953 to 1957 incl. 


BONDS OFFERED FOR INVESTMENT.—The bonds are being offered 
for investment priced to yield 4.15%. According to the rye circular 
they are a legal investment for savings banks and trust funds in New York 
and Pennsylvania. The assessed valuation of taxable property in the 
borough is given as $38,996,090, the bonded debt, including this issue, 
$1,636,000 and estimated population as 34,000. 


WILKINS TOWNSHIP, ABoqheny County, Pa.—BOND SALE.— 
The $30,500 444% coupon township bonds offered on Apr. 30—V. 126, 
p. 2203—were awarded to Prescott, Lyon & Co. of Pittsburgh, at a premium 
of $915 equal to 104.71, a basis of about 3.68%. Dated Mar. 1 1928. 
Due as follows: $10,000, 1930 and $943; and $10,500, 1948. 

WILLIAMS COUNTY SCHOOL DISTRICT NO. 75 (P. O. Williston), 
N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
2 p. m. on Aug. 18 by M. A. Ulvin, District Clerk, for the purchase of a 
$4,000 issue of semi-annual certificates of indebtedness. Int. rate is not 
to exceed 7%. Denom. $1,000. A certified check for 2% of the bid is 
required. 


WILMERDING, Allegheny County, Pa.— BOND SALE .—The $25,000 
4\%% coupon borough bonds offered on Aug. 14—V. Ae 583—were 
awarded to J. H. Holmes & Co. of Pittsburgh, at a premium of $640, 
equal to 102.56, a basis of about 4.28%. Da Sept.11928. DueSept.1 
as follows: $5,000, 1938 and 1943; $8,000, 1948; $2,000, 1949 to 1951, 
incl., and $1,000, 1952. Prescott, Lyon & Co., Mellon National Bank, 
and A. B. Leach & Co. also submitted bids. 


WINONA, Montgomery County, Miss.—BOND SALE.—The $12,000 





$40,equal to 100.33, a basis of about 5.44%. Denom. $1,000. Dated 
Aug. — Due $1,000 from 1929 to 1940incl. Int.payableon Feb. & 
ug. 1. 


WOODWARD SCHOOL DISTRICT (P. O. Woodward), Woodward 
County, Okla.—BOND SALE.—The $118,000 issue of school bonds 


offered for sale on Aug. 6—V. 127, p. 450—was awarded to R. J. Edwards, 
Inc., of Oklahoma City. 


WOOSTER, Wayne County, Ohio.—BOND SALE.—The five issues of 
5% bonds aggregating $67 ,457.65 offered on Aug. 30—V. 127, p. 302—were 
awarded to the Citizens Savings & Loan Co. of Mansfield, at a premium of 
$677.00, equal to 101, a basis of about 4.77%. 


$27,135.29 sanitary sewer bonds. Due Oct. 1 as follows: $2,635.29, 1929; 
$2,500, 1930 to 1934 incl., and $3,000, 1935 to 1938 incl. 
10,663.05 paving bonds. Due Oct. 1 as follows: $1,163.05, 1929; $1,000, 
1930 to 1937 incl., and $1,500, 1938. 
10,526.38 paving bonds. Due Oct. 1 as follows: $1,026.38, 1929; $1,000, 
1930 to 1937 incl., and $1,500, 1938. 
$792.62, 1929, and $1,000 


9,792.62 paving bonds. Due Oct. 1 as follows: 
Due Oct. 1 as follows: $840.31, 1929; $1,000, 


1930 to 1938 incl. 
9,340.31 paving bonds. 

1930 to 1932 incl., $500, 1933, and $1,000, 1934 to 1938 incl. 
Dated July 1 1928. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—F. 8. Mose- 
ley & Co. of New York, were awarded on Aug. 8, an issue of $600,000 notes 
he notes are dated 
Other bids were as follows: 


on a 4.95% discount basis plus a premium of $1. 

Aug. 10 1928 and mature on May 15 1929. 
Bidder— 

Robert Winthrop & Co.............. 

Salomon Bros. & Hutzler (plus $11.00) - 

S.N. Bond & Co. (plus $12.00) 





YORK_ COUNTY SCHOOL DISTRICT NO. 40 (P. O. Hickory 
Grove), S. C.—BOND SALE.—A $21,000 issue of 6% coupon school bonds 
has been recently awarded to the Bank of Hickory Grove. 


Due in 1948. 

YUMA COUNTY SCHOOL DISTRICT NO. 11 (P. O. Somerton), 
Ariz.—BOND DESCRIPTION.—The $75,000 issue of school bonds that 
was purchased by the Valley Bank of Phoenix—V. 127, p. 720—is more 
fully described as follows: 5% coupon bonds. Denom. $500. Dated 
July 1 1928. Due as follows: $18,500 in 1933 and 1938 and $19,000 in 
1943 and 1948. Int. payable on Jan. & July 1. Awarded for a premium 
of $236, equal to 100.314, a basis of about 4.97%. 





CANADA, its Provinces and Municipalities. 


GORE TOWNSHIP (P. O. Gore), Que aoe OFFERING.—Sealed 
bids will be received by George Peet, Secretary-Treasurer, until Sept. 1, 
for the purchase of an issue of $6,000 bonds to bear interest at the rate of 5%. 


HALTON COUNTY, Ont.—NO BIDS.—According to the Aug. 10 
issue of ‘Monetary Times’’ of Toronto, no bids were submitted on Aug. 1 
for the purchase of an issue of $32,600 5% five-year road debentures sched 


= to have been eye The bonds, it is stated, will be reoffered at a later 
te. 


MONTREAL, Que.—BY-LAWS AGGREGATING $1,000,000 AP 
PROVED.—The City Council, according to the Aug.’10 issue of the ““Mone 
tary Times” of Toronto, recently passed a number of local improvement 
by-laws aggregating about $1,000,000. 


NELSON, B. C.—BIDS UNSATISFACTORY .—W. E. Wasson, City 
Clerk, informs us that no satisfactory bid was submitted for the issue of 
540.000 44 % electric light power plant bonds offered on July 30—V. 127, p 

83. 


SASKATCHEWAN SCHOOL DISTRICTS.—BONDS SOLD AND 
AUTHORIZED.—The items below are taken from the ‘‘Monetary Times” 
of Toronto Aug. 10 issue: 


Sales.—The following is a list of debentures reported sold by the local 
Government board from July 21 to 28: School Districts—Pennant, $8,000 
5%, 20 years, sold locally; Tilletson, $4,500 54%, 15 years, to Waterman- 
Waterbury Mfg. Co.; Neudorf, $10,000 5%%, 15 years, to Waterman- 
Waterbury Mfg. Co.; Madigan, $2,100 544%, 10 years, to Regina Public 
School Distrct No. 4 Sinking Fund. 

Authorizations.—The following is a list of authorizations granted by the 
local Government board from July 21 to 28: School Districts—South- 
minster, $800 not exceeding 6%, 10 years; Union, $3,000 not exceeding 
6%, 10 years; Queen Centre, $2,000 not exceeding 6%, 5 years; Kelving- 
side, $4,800 not exceeding 6%, 15 years; Valence, $2,000 not exceeding 
7%, 10 years; Hazenmore, $10,000 not exceeding 6%, 20 years; Stewart, 
$8,500 not exceeding 6%, 20 installments; Tiger Hill, $4,500 not exceeding 
5% %, 15 years; Noble View, $2,500 not exceeding 7%, 10 years; Astum, 
$4,500 not exceeding 6%, 10 installments. 

Town of Wilkie, $5,000 not exceeding 6%, 20 years. 

Town of Wapella, $2,000 not exceeding 544%, 10 years. 


THOROLD, Ont.—BOND OFFERING.—D. J. Munro, Town Treasurer, 
will receive sealed bids until 5 ay Sept. 4, for the purchase of an issue of 
$73,000 5% 30-year water ma bonds. The bonds mature in 30-install- 
ments. Legality to be approved by Long & Daly of Toronto. 


WELLAND, Ont.—BOND OFFERING.—A. W. Jackson, City Treas- 
urer, will receive sealed bids until 12 m. Aug. 21 for the purchase of an issue 























n road bonds offered for sale on Aug. 7—V. 127, p. 583 | of $172,230 pavement bonds to bear interest at the rate of 5%. Dated 
terns ot 35 2.5 on the First National Bank of Memphis for a premium of | July 21928. Prin. and int. payable in 10 annual installments in Welland. 
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MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
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i] Los ANGELES-FirsT NATIONAL 


TRUST &SAVINGS BANK 


EServes the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
306 million dollars 





IINtine., 


Mi 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
Los Angeles 


Seattle 
Pasadena 


San Francisco 
Portland, Ore. 
Tacoma 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bidg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 


PASADENA 








LOS ANGELES 
Long Beach Pasadena Santa Barbara 
CHAPMAN DE WOLFE CO. 


“7 Stocks & Bonds ¥ 

‘me 351-353 Montgomery St. © 
*SA.SAN FRANCISCO 
Information and Quotations on all 


Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 




















WiICHIGAN 
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HARRIS, SMALL & Co. 
150 CoNnGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 








~ 


Greenebaum Sons. 
Investment Company 


Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 

















in investment securities of public 

service companies supplying : 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. LaSalle St., CHICAGO 


New York St. Louis Mitwaukee 
Louisville Indianapolis Minneapolis 








\ 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, ®. C. 


Durfey & Marr 


bis RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 











a ~~ 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








AUGUSTA 


aad 





WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 




















| Hoactanp, ALtum & (6. | 


Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO | 





























A. O. sinugeter & Co. 


embers 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST | 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LaSALLE Str. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 

















ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


Ave. 18 1928.] 
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___GOTTON, GRAIN, SUGAR ant COFFEE MERCHANTS and BROKERS 











Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Established 1856 


H. Hentz & Co. 


60'Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton E 


xchange 
New York Ooffee & 8 Exchange 
New York Produce ndhenee 

New York Cocoa Exchange, Inc. 
Rubber Exchange of N ew York, Inc. 


ane oO e 
New Orleans Cotton Exchange 
Grain Exchange 


Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 
Liberal Advances Made on 


Cotton Consignments 


F.B. KEECH & COMPANY 






































52 BROADWAY, NEW YORK | 
Cotton Department J 
cane ge miaiginn g mtnee was ||| AERC Talcott, Inc. 
| Ry yy, prea ereammetie Founded 1854 
Chicago Philadelphia 225 Fourth Avenue 
Washington Providence naw your 
Complete factoring facilities 
W. R. CRAIG & CO. én Wanuchhinaia Mihs 
Merchants and Brokers or a esi i. acturers 
COTTON | an eliing Agents 
Members New York Cotton Exzcha 4) Y ae 
Bowtie & un oe nge { Annex: 180 Madison Ave., at 34th St., N. Y.C. 
60 Beaver St., New York a SS 

















Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 











Cotton— 
Friendship- 


Advertising — 


A large part of the cotton business is done 
through rsonal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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Advertiser who has had broad Business man desires to rep- 
training all branches of the resent established investment 
law desires position with bond | banking house in large South- 
nr Rp beg, og ern city. Eastern firm pre- | 
Address Box L H 4, Financial ferred. Address H. W., Box 
Chronicle,j90jPine St., N. Y. 48, care Chronicle. 
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Members 


New 
and other leading Exchanges 
wi, 231 So 





42 Broadway 





J. S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Chicago Board of Trade 


ork Cotton Exchange 


NEW YORK CHIC 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Cash or 
ed on Conservative Margin 


Branch Offices 


Albany 
Buffalo 
Detroit 
Kansas City 
Paris 
Philadelphia 
Rochester 
San Antonio 
Schenectady 
Syracuse 
Troy 

Utica 


Atlantic City 
Austin 

Ft. Worth 
Hillsboro 
Houston 
New Haven 
Taylor 
Temple 
Toledo 
Tulsa 
Watertown 
Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 


. LaSalle St. 
ICAGO 








S nancial 
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Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 
Baltimore, Md. Kansas Pay 2 Mo. 
Louisville, Ky. 
Minneapolis, Minn. 
New York, N. Y. 
Oklahoma City, Okla. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 
St. Joseph, Mo. 
St. Louis, Mo. 
Spokane, Wash. 
Toledo, Ohio 
Tulsa, Okla. 
Wichita, Kansas 


cago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Dallas, Texas 
Denver, Colo. 
Des Moines, Iowa 
Detroit, Mich. 
Hartford, Conn. 
Houston, Texas 
Indianapolis, Ind. 
Joplin, Mo. 


Fi herty 
& 
GO WALL sT. NEW YORK 
BRANCHES tn PRINCIPAL CITIES 


Sinanctal 











Pask & Walbridge 


Members 
New York Steck Exchange 


Pourteen Wall Street 
New York City 


Telephone Rector 4900 


Feronte and Blosadl 














5 Nassau St. 
NEW YORK 


Philadeiphin Milwaukee 
San Francisco 


Ames, Emerich 
& Co., Inc. 


Dealers in securities of 
Americen and Foreign 


Rice and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich” 
105 S. LaSalle Se. 
CHICAGO 


Be. Lewis 


Les Angeles 











OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 











CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron 
Massillon 
Louisville 





anton 
Colorado Springs 
San Francisco 


Members New York Stocx Exchange 
































Hono. FitzSIMMONs & Co. 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 


poenenncansniennnaeeaenaneenenaaene: 























INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street 


New York 











Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St. 
CINCINNATI 


115 Broadway 
NEW YORK 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





DYER, HUDSON & CO. 


Successors,to_C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
841 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
’ New Yorx Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
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INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








1 P.W. CHAPMAN & CO, INC. 


115 W. Adams St, 42 Cedar St, 
6 CHICAGO NEW YORK 
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Emery,Peck & Rockwood 
Company 


Investment Securities 


i 208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 





























